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THE MONEY MARKET. 

‘THERE were in the early part of the week very general fears 
that a return of the Bank rate to 5 per cent. would be 
announced on Thursday. Stringency in New York pro- 
duced a rapid decline in the American exchange, aie 
there were some rather heavy gold withdrawals for Portugal 
and for South America, and more threatened to go to both 
quarters, discounts were effected subject largely to an 
change in the Bank rate. But on ‘Thursday, ican 
more gold went to Portugal and some was taken for Egypt, 
the expected official change did not take place, and seeing 
that the market terms here are so generally higher than 
those on the Continent, and are now even above those of 
Wall Street, we cannot think that any heroic measures were 
necessary. We pointed out a week ago, that while the 
reserve was comparatively strong, the matter which most 
threatened this market was the tightness in America, where 
there was then great difficulty in obtaining advances, even at 
what would here be called panic rates. But, as was to be 
expected, the United States Government came forward and 
purchased securities largely for purposes of the sinking fund, 
and thus let loose a considerable amount, which has given the 
market the cash it required, and rates have now relapsed 
to alow point. Hence, although there have been the gold 
withdrawals from London we have named, and there is still 
an exodus of coin for internal purposes, the Bank of 
England directors consider that a secede coin and bullion, 
at this season, of £21,740,000, a reserve of £13,670,000, 
and a proportion of reserve to liabilities of 44 per cent. are 
sufficient for existing needs. Such figures compare favour- 
ably with recent years. We repeat that there is nothing 
now in the condition of trade calling for higher rates, 
The open market is practically on a level with the Bank, so 
that effective control can be exercised, and the London 
rates are above those of the rest of the commercial 
world. Such being the position, there is nothing in 
minor gold withdrawals either for Lisbon or for Rio to, of 
themselves, necessitate more active measures. The 
American exchange is now recovering. 

Subjoined is our usual table of rates :— 
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foreign intervention which was so narrow averted 
during the Sunderbund War. In any case, Would 
initiate a party struggle of the fiercest kind, which woalj 
shatter all existing parties, and probably arrest all gh, 
stantial progress. The Federal Council, therefore, whos 
business is not so much to govern as to avoid dangerons 
conflicts among its people, at once gave way, and authorised 
Colonel Kiintzli, as the Federal officer in military oceupatig, 
of Ticino, to do whatever the situation and his 9m 
experience might suggest. With great prudence, he ¢op. 
fided the government to a joint council of the two pe 

the 
























































THE REVOLT IN CANTON TICINO. 


Tne revolt in Canton Ticino is rather more important than 
it was at first supposed to be, but the incident is one which 
embarrasses Switzerland rather than Europe at. large. It 
concerns the latter only because it slightly diminishes the 
confidence of Republicans in their own theories, and their 
ability to settle all difficulties without a resort to force. 
The troubles of Switzerland are all internal, being all 
different forms of a dispute between the Cantons and the 
Federation as to their respective limits of power. ‘There is 
no instance, we believe, of any one of the former endeavour- 
ing to secede, or to invite the sovereignty of any external 
State. ‘The people of the Republic, in fact, are entirely 
convinced that they are better off than they could be within 
apy other organisation, and entirely averse to the loss 
of personal liberty and the subjection to the conscription 
which would be involved in a junction with any of their 
neighbours. Within the Republic itself, however, the 
difficulties are often grave—so grave, that a resort to arms 
is never entirely out of the question ; and that the Federal 
Council, which answers to “the Government” in other 
communities, trains men rather to be diplomatists than 
statesmen. hey haveto smooth away grounds of difference 
among their own citizens as serious as any between nations. 
The Cantons, though united probably for ever by a common 
history and a common pride in their _—— as the earliest 
examples of self-government, are deeply jealous of each 
other and of the Federation ; the four ‘‘ languages ” which 
inhabit them insist upon an equality not always easy to 
maintain, and they are all liable to serious disturbance 
upon the religious question. ‘This is especially the case in 
Canton Ticino, where the population, though politically 
Swiss for four hundred years, has never been entirely 
assimilated, and is divided into two factions, which can find 
no common ground. ‘he Ticinese are all Catholics in 
name, but half of them, the Liberals, hold “modern” 
opinions, while the other half are almost fanatically ultra- 
montane. The latter half has held power for fifteen years, 
mairly, its adversaries declare, because it has not divided 
the electoral districts fairly, and has not governed very 
well, showing a disposition to shield official peculators. 
Exasperated by this addition to their chronic grounds of 
difference, and by their steady exclusion from every post of 
influence or emolument, the | asshe availed themselves of 
a Constitutional provision, under which any proposal sanc- 
tioned by seven thousand votes may be submitted to the 
people. ‘They demanded a new Constitution, and backed 
the demand by ten thousand votes, but the Government, 
aware that the referendum would result in a victory for the 
“irreligious” party, availed themselves of the optional 
phraseology of the cantonal Constitution, and postponed 
indefinitely the appeal to the people. ‘The disappointed 
Liberals, hopeless of their legal appeal to Berne, where it 
is the custom always to support the cantonal Government 
in power, resolved on violence, and, by an adroit surprise, 
seized the Government Hotel aad arrested the Executive 
Council. They appointed a Provisional Government,and would 
have been masters of the canton but that the Federal Council 
at Berne deemed it time to interfere. They despatched 
the 2,000 soldiers whom they are allowed to move without 
calling the Assembly together, under the command of 
Colonel Kiintzli, with orders to occupy Bellinzona, dismiss 
the Provisional Government, and restore the former and 
only legal authority. He carried out the first two orders 
successfully, but found the execution of the third nearly 
impossible without a risk he was indisposed to run. 

The Liberals would not endure the old Government 
again. They informed the Commissioner plainly that if it 
were restored they would order a civil war, and that the 
order would be obeyed by their whole party, numbering, at 
all events, 10,000 men, trained under theSwiss system to the 
use of the rifle, and in possession of their weapons. The 
threat was serious, because if war broke out the Assembl 
must be called together, and because the Ultramontanes all 
over Switzerland would sympathise with the defeated 
Government. They are not a majority, and they cannot 
in an armed struggle defeat their opponents ; but they are 
united, are very determined, and are capable of risking any 
amount of confusion for “religion’s” sake. The 
throw all Switzerland into anarchy, and even woods 


headed and moderated by himself, and announced 

vote on revision, which is undeniably legal, would be taken 
on 8th October. The Liberals agreed to wait for this, aad | 
a:though the Ultramontanes are very angry, they consider. | 
ing it their right to have the former government restored | 
at once, an outbreak has so far been for the time averted | 
The vote will be taken, and will probably be obeyed, and | 
office within the canton will be transferred to the majority, | 
Either party may create riots, or even local émeutes, but | 
neither will openly rebel, both being aware that 
would only look on, and that in the last resort the Fedenl 
authority, by calling out the levée en masse, could erumh 
any resistance by force of arms. The older cantons would 
obey that call at once, as they did in 1847, and the fore 
thus assembled, though it could not be maintained for any 
long period in the field, would make open resistance bys 
single canton obviously hopeless. 

The occurrence is a remarkable proof of the folly of that 
opinion sometimes maintained by theorists, that govem 
ment need not be supported by organised physical force. | 
It is impossible to devise a scheme of government unde 
which the citizens of a State could be more free than they | 
are in Canton Ticinv. The suffrage is universal, and the | 
majority of voters possess all power, even that of altering | 
the Constitution once a year if they so please ; and yetthey | 
have resorted to rebellion. The difference of feeling | 
between the two great parties is so deep that neither cat | 
bring itself exactly to obey the law. The one thinks that | 
if it does men’s souls will be in danger, and the other | 
believes that if it does it will be oppressed for ever. Con | 
sequently, the Ultramontanes refuse the appeal to the | 
people allowed, if not enjoined, by the Constitution, while | 
the Liberals, instead of awaiting a decision from Bem | 
overcome the Government by force of arms. If the centa) 
authority did not possess physical power, and the right t | 
use it, there maakt be mere anarchy in the canton, | 
in a civil war, which, as the parties are nearly equal, 
terminate, perhaps for a generation, the prosperity ait) 
order of the canton, upon which depend not only its om} 
happiness, but the railway communication with Ttaly under | 
the St Gothard. Under the most favourable circumstances | 
and in a country almost exempt from any danger from 
invasion, the Government still needs a military force, and i | 
compelled to give orders which would, if resisted, | 
to the shooting down of citizens. The reason 18 Pt 
fectly plain. Free government of the advanced he 
means, and must necessarily mean, the government @ | 
the minority by the majority, and when the minony | 
will not submit, there is nothing for it but tot to 
force. And the minority will not always submit. The | 
theory is that it will, but in practice there are 
questions upon which the minority does not believe that | 
majorities have any final moral right, the most 1m This 
and most frequent of them being religious disputes. the 
is especially the case just now, when the contest om 
Continent is not so much concerned with the best 
religion, but with the question whether any religion has 
value at all. A compromise between Ultramontanes pre 
Agnostics is in the nature of things impossible, and oalf 
their principles happen to clash in the field of politics, 

hysical force can for long periods maintain exte be 
it would not be necessary to state so obvious 4 truth fied 
it not just at present so often denied by Radicals, who, oot 
from the most excellent motives, demand a little to 
ofhuman nature. They assume a certain « sweet a 
ableness”” in all men, and they will not find it even seal! 
men are legally as free and as equal as they undowd ie 
are in Canton Ticino, where, however, we freely 200% og 


might | economic conditions are not favourable to 
ce thei temper. There is probably no place in Europe ¥ 
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| cho labour with their hands are harder worked or enjoy 
fewer of the luxuries of life, and where, therefore, there is 
more latent discontent with the existing order of things. 








ALLOTMENTS AND SMALL HOLDINGS. 


t complete returns of detached allotments and 
Ta holdings = Great Britain yet collected have been 
issued by the Board of Agriculture. In 1873, a summary, 
showing the number of allotments detached from dwelling 
houses for each county in England, for Wales, and for 
Seotland,was published in the Agricultural Returns. These 
plots of land were then mis-called “garden allotments, 
which is somewhat confusing, as it is the plots attached 
to cottages which are best entitled to that name. In one 
respect this early return 1s superior to any later one, as it 
gives the total acreage of the allotments, and their average 
sizes in each county of England ; but it does not show the 
babe, pode a DEER ny or even give ay limit 
as to the size. in , @ much more comprehensive 
return was given. First, we had the number of potato 
grounds and cow runs in each county in Great Britain ; 
next the number of “field gardens,” not exceeding four 
acres in extent, detached from cottages, under their several 
classes in respect of size, with details as to character 
(pasture or arable), tenure, and distance from cottages ; 
then railway allotments of the same characters ; garden 
allotments of one-eighth of an acre or more attached to 
cottages ; railway allotments of the same character ; and, 
lastly, returns of small holdings of different sizes, with 
various particulars as to character and live-stock kept 
uponthem. No attempt has been made towards such com- 
prehensiveness in the latest return ; but it is more com- 
plete than any other, as far as it goes, because it gives the 
numbers of detached allotments and small holdings in 
each parish or township in Great Britain. 
In his introduction ne mee Major Craigie enpisine 
t no attempt was ma co isti ut- 
ments attached to > eeeneenen ete : 
house-to-house census would have been needed for the 
purpose, and for this the Board of Agriculture has nct 
adequate machinery. Seeing that the allotment statistics 
have been collected by the officers of the Inland Revenue, 
however, we fail to see what the machinery of the Board 
has todo with them, and we hope that in any future return 
attached allotments will be included. ‘To some extent the 
duplication officially admitted as probable in 1886 has 
one somed, ” the present nena. ae i year eh, 
nts up our acres were included in the return, an 
many of these must have been also returned in the separate 
enumeration of smi ll holdings up to that limit of size. In 
the new return detached plots under one acre alone are 
recognised as allotments, plots of an acre or more being left 
to be recorded as ordinary holdings. But there is still a 
possibility of duplicate returns, because, while the Revenue 
officers collected statistics of detached allotments under one 
acre, the enumerators of the Board of Agriculture, as usual, 
took account of all plots of cultivated land of a quarter of 
an acre or more, excepting those which were recognised as 
mea were has been nen fe avoid duplication, we 
gaish in e can scarcely think it possible to distin- 
in numbers of cases whether a plot of land of a quarter 
|| of an acre and under one acre is an allotment or not, and 
ee we think it is highly probable that many of the 
. es ses class returned as allotments are also returned 
oldings. No account is taken of mountain or 
n land; but this omission affects the size of small 
v seo, or grazing allotments rather than the number. 
tnt fe ie he nl a are 
-vswter consider whether the term “agricultural hold- 
ar seid not be limited to areas of over one acre, leaving 
€r areas to be classed as allotments, whether held 
designation, or as paddocks or gard 


Subject to the os ens. 
bumbers of all explanation given above, we may state the 


id Compare ents and small holdings now returned, 
ire with those of the earlier years. Detached 
tamber 45 of less than an acre in Great Britain for 1890 
246,398 | 5,005, as compared with 357,795 in 1886, and 

evn 1873. Small holdings of a quarter of an acre 
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up to 50 acres in Great Britain are returned for 1889, having 
been taken from the ordinary Agricultural Returns of that 
year. The total is 409,422, as com with 392,208 in 
1885, 391,429 in 1880, and 389,941 in 1875. Of the small 
holdings returned in 1889, it appears, 55,740 are owned by 
their occupiers, and about 12,600 are partly owned. It will 
be seen that while the increase in allotments during the last 
four years has been not far short of a hundred thousand, 
that of small holdings in fourteen years has been less than 
twenty thousand. Assuming that the allotments attached 
to cottages, the railway allotments, the potato grounds, and 


the cow runs returned in 1886 have, at any rate, not dimi- |} 


nished in number, Major Craigie makes up the following 


table, as showing the minimum extent to which the petite || 


culture exists, under various forms, :n Great Britain at the 
present time :— 


Small holdings other than allotments, not exceeding 50 





I iacitik hp tik coeianyerenbnetestetintiniwthdertins adubedsainectndanel 422 

Detached allotments, under one acre ..............0cccee se eees 

Railway detached allotments ...................ccceccceee center ees 39,115 

Garden allotments of and over 4 acre, attached to cottages 14 |f 

SII Ns cs ~nonecuiy: hovsomingsnastnnnciecavidecacen! inc eytysiih 142 

Potato grounds and COW ruUNS.............c.ccccsseeeeeeeesereenenes 
 hcciittenxistcancncsaanssttieenatnsccenl 1,300,746 


As the return of potato patches and cow runs was ad- 
mitted to be incomplete, and for another reason, we have no 
doubt that Major Craigie is right when he states that a 
complete return of all classes of small plots of land would 
show a larger total than that now given. ‘Ths other reason 
for coming to this conclusion is, that 36,722 allotments of 
one acre to four acres were returned in 1886, and these find 
no place in the summary just given, except so far as they 
were duplicates of plots of the same siz2 returned among 
the ordinary holdings. We are told that the officers who 
collect the ordinary returns do not include plots of land 
recognised as allotment, and this statement must apply to 
allotments of every size. Itis clear, then, that all plots 
of one acre or more recognised as allotments are omitted 
entirely from the present return. ‘his fact alone shows 
the desirability of making a clear line of demarcation 
between allotments and small holdings, in accordance with 
the suggestion already alluded to. 

Detached allotments under one acre are divided as 
follows for the three divisions of Great Britain :— 


1890. 1886. 1873. 
England ............... 441,024 348,872 ... 242,542 
We 8 7,562 4,949 ... 1,726 
Ps sseshtvenesece 6,419 3,974 2,130 
Grent Piitale ...... 455,005 ... 357,795 246,398 


The proportion of allotments to cultivated area is very 
much greater in England than in Wales or Scotland. The 
acreage of Walesis about one-ninth of that of England, while 
the proportion of allotments isaboutone-fifty-eighth. InSeot- 
land the cultivated areais nearly one-fifth of theEnglish, and 


the proportion of the allotment is about one-sixty-eighth. The }} 


details given as to the several counties show great varia- 
tion in the number and size of allotments. Northampton 
heads the list in point of number, with 26,229, while for 
the whole of Yorkshire, with nearly five times the cuitivated 
area of the other county, the number is 24,665. Wiltshire 
occupies the third place, with 23,723 d>tached allotments, 
followed by Leicestershire, with 23,396, and Nottingham- 
shire, with 21,253. The details show that many allotments 


are in urban parishes presumably occupied by artizans, and 


in the mining counties of Durham and Glamorgan the 
number of allotments has more than doubled since 1886. 
Large increases are also to be noticed in Stafford and 
Kent, but scarcely any in Devon, Essex, or Warwick. In 
only four English counties is any decline shown ; namely, in 
Cornwall, where the collectors ascribe it to the removal of 


ural labourers to railway work, and in Hereford, Northum- 


berland, and the East Riding of Yorkshire. With 

to the sizes of allotments, while in England as a w 
there are 310,698 under a quarter of an acre, and only 
130,326 above that limit, in Bedford, Huntingdon, 
Norfolk, Suffolk, and Worcester the larger class i 
and it is near! 
in the East Riding of Yorkshire, 
Cambridgeshire. Nothing is more remarkable in the 
returns than the large number of parishes in which no 
detached allotment is returned. Even in Northampton- 





twice as numerous as the smaller class |} 
Lincolnshire, and |} 
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re 68 such parishes, while there are 247 in| same dividends as in 1889, although they had bebwe, 
ame ma 593 Si Xeakokine. Whether ie them an increase in gross receipts of no less than. 
deficiencies are partially made good by means of allot- The Caledonian’s gain in gross revenue was cut into by ty 
ments attached to cottages or not we have no means of | very heavy Parliamentary expenses, due to its contest 
determining. ‘The returns show, however, that small | the North British, which amounted to £21,168, as 
holdings are most numerous in many districts where there with only £6,405 in 1889. Further, last year the 
are few allotments. company’s income was augmented by the inclusion of 
Small holdings are classed as follows for 1889 and | £19,175 for what were termed “special credits,” a hough 
1885 :— as no other explanation of this entry was given it is impos. 
; sible to tell what was its real nature. ‘This year there way 
England. | Wales. | Scotland. Great Britain. | no receipts from this special source. These two items along 


| 1889. | 1865, | 1889, , 1885, | 1889, 1885, | 1889. , 1885. | account, therefore, for a — of a £34,000 in'the 

-——_—|-——-_ -—. |__| __-_|_-~ | - n0| oanio | half-year’s net revenue. e rest of the gain in gme 
wl acre 25680 21,069 1,672 1,083, 1,300! 1,360 28,662 23,512 ; 3 e gyros 

alone eee | Hoo ry Base ‘asrx | Teceipts has been absorbed by an increase in the o 

ae 109,528 103,289 12 298 11,044 22,359 21,463 144,185, 155, expenditure. In fact, more has been absorbed than 


over 20 acres ............ 111,039 109,285 18,211 17,389 22,122 22,132 151,372 148,806 | at first sight ; for in 1889 a sum of £10,000 was to 
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|| Over 20 acres and not 


Over 50 ACPOS «...ss0.-0+. 62,131 61,146 12,480 12,326 10,602 10677) 85,213, 84,149 | the ere wt bridge eee? et br tae 
ae ——— | ——-| | 7 alapans | SIX months nothing was place e credit of that fund, | 
Se nn ene ere The pith of the whole matter is, that, owing mainly to the | 
growth of the ordinary expenditure, the whole of the Cale | 
donian’s improvement in revenue has been swallowed up, | 
and had it not been for the fact that nothing was added ta | 
the “reserve,” the dividend could not have been main. | 
tained. 
But these results, although unsatisfactory, are certainly | 
better than those shown by the North British. That com | 
pany had, according to the weekly returns, a much large | 
traffic increase, and the amount required to pay an extt | 
dividend is also substantially smaller. Nevertheless, m0} 
addition has been made to last year’s dividend, and 4 
smaller balance by nearly £7,000 is carried forward. Where 
all the money has gone cannot be told until the} 
report is issued, and as this will soon be in th} 
hands of the public, there is no need to indulp 
in speculation upon the subject. No doubt the Par} 
liamentary expenditure has been very heavy, and it it} 
said that a considerably larger amount has had to be paid | 
for compensation. The net revenue has probably als | 
suffered from adiminution under the head of “interests, &e,.’ | 
for in 1889 the receipts from this source amounted tom | 
less than £21,900, or £7,000 more than in 1888, owing, ¥@| 
believe, to the fact that a large amount of new capital was 
lying with the company’s bankers. Still, after making al 
allowances, unless in the weekly traffic returns the 
were much over-estimated, it is evident that there mus 
have been a great addition to the ordinary 
ture. In any case, the unfavourable character of te 
results for the half-year can scarcely be 
away, and it is not surprising that the stock has 
fallen heavily. The Glasgow and South-Western had 
only a moderate gain in gross revenue during the half-year, 
and also suffered from the loss of a plum, namely, a 
credit of £4,192 received in 1889 for “balance of intere#t 
on road mortgages.” To offset this, however, this compat 
set aside nothing to its contingent fund, whereas 3 ya 
ago a sum of £5,000 was appropriated. A m a 
increase under most heads of expenditure enabled 
directors to maintain the dividend at 4 per cent., 
to carry forward about the same balance. We can nov 
sum up the results for the past year, and in cone 
with them it may be well to show the return upo? 
Ordinary stocks at present prices :— 
-——-Dividends-——. 
Half- Half- 
Year Year Divi- 


For 1889 the proportions in Great Britain are7 per cent. 
of the first-class, 35°22 of the second, 36°97 of the third, and 
20°81 of the fourth. In Wales, small holdings are somewhat 
more numerous than in England in proportion to the 
cultivated area, while in Scotland they are nearly equal. 
The West. Riding has 24,709, or more than any other 
| county, while there are 39,710 for the whole of Yorkshire. 
Lincolnshire, as second in size, fitly takes the second place 
in number of small holdings, with 20,692, followed by 
Lancashire, with 16,856, Somerset, with 13,895, Norfolk, 
with 12,207, and Cornwall, with 11,774. Here we notice 
that Lancashire, which is very low down in relation to 
allotments, stands well for small holdings, and that the 
same may be said of Cornwall, while Somerset is high in 
both classifications. The smallest number of small holdings 
in any English county is 805 for Rutland, a little county 
(with only about 87,000 acres of cultivated land), which 
shows up well with 2,197 allotments. Kent has fewer small 
holdings than might have been supposed, considering its 
size and its fruit-growing industry. The number is 7,817, 
which is exceeded by several counties of smaller size. We 
have referred to the great number of parishes destitute of 
detached allotments. Quite as remarkable is the small 
number without small holdings. In Bedford there are 
only three, in Berks two, in Chester three, in Cambs one, 
in Cumberland none, in Derby and Devon six each, in 
Durham three, in Essex nine, in Hereford five, in Herts 
four, in Lancashire five, and in the whole of Yorkshire only 
nineteen, while in many other counties the numbers are 
about the same as those given. Bearing in mind the fact 
that many parishes are parts of towns, these figures are 
very striking, as they indicate a very wide and general 
distribution of small holdings throughout the country. 




































THE SCOTCH RAILWAY DIVIDENDS. 


Tiere can be no doubt that the dividends for the half-year 
ended July 31st recently declared by the three leading 
Scotch railway companies have greatly disappointed the 
Stock Exchange. In one case at least, that of the North 
British, this feeling seems to have extended to the share- 
holders, for the Deferred stock has fallen in price nearly 10 
per cent. within a few weeks, a rather exceptional move- 
ment for a British railway security. The question, however, 
is, whether speculators are een cause mt had 
e 


been expecting more than the facts warranted, or whether Ended Ended dend Price 

the dividends are unsatisfactory per se. In order to solve July 31, Jan. 31, for Sept, 18 Yield. 
this question we must first look at what the companies 1890. 1890. Year. 1890. £94 
have actually achieved, he figures are as follows :— Caledonian ............... ; “a 5 re 5 vee 1294 im 
Amount North British ............ ae se, EE ae, tn 3146 

Required to Glasgow & S.-Western 4... 4 ... 4 .... 107. * 

Gain in Gross Pay 1% —_ Divs.First Half. | These returns, it must be admitted, look small, for t 
meee ones 1890. 1889. | are decidedly lower than those obtainable on the ean 
\| Caledonian ............... 71,608 ...... 54,300 ...... * Ce ’* English railway stocks, as, for instance, North-"& d 
|| North British 22200002" 110,000 11.77 41415 |... 1] ...... 13| Great Western, Midland, &c. he difference MDs 

[ce SA A a | Re en he a ht te el 


peculiarly good prospects ; but on examination MB” 
not appear to be the case. 


| The figures for the Caledonian and the Glasgow and South- og 
Neither, in fact, of the two leading lines ha 


|| Western are ae from the reports, but for the traffic 

increases of the North British we must rely upon the | altogeth : the 

. : er clear outlook. Take, for instance, MS, 

weekly returns, since the half-year’s accounts have not yet | Bri . ‘ , ; faa os 
been issued. All three companies, it will be seen, pay a ritish. That company has now to begin pays % 


a ae on the 4 per cent. preference stock of 1888, amoun 
enone 
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$1,045,000, and therefore from the first of last month the 
ad ch will be increased by £41,800 per annum. A 
farther small increase will be caused by the conversion of 
the 1884 preference into ordinary stock. Moreover, the 
company is about to raise a fresh sum of £1,500,000 to 
out much-needed improvements, and although pay- 
ment of the interest upon this may be deferred, the issue 
affects the near, if not the immediate, future. No doubt 
thecompany’s revenue has expanded, and is expanding satis- 
factorily, butthe recent disorganisation of traffic at the Waver- 
Jey station has certainly not been without effect upon the 
ige of the East Coast routes. Finally, the Forth 
Biles although bound to be greatly beneficial, will be a 
heavy charge upon revenue, In these circumstances, it 
certainly seems doubtful if less than 4 per cent. is an 
adequate return upon the deferred stock. The Caledonian’s 
ition, again, is not particularly brilliant. It is certainly 
oo impaired by the keen competition of its rival, and 
although the failure of the Glasgow and South-Western 
Amalgamation Bill removed a real danger, it did not by 
any means leave the prospect unclouded. The splitting 
of the ordinary stock is, of course, being carried out, but 
the effects of that have now been fully discounted. At any 
rate, the price looks comparatively high at present, judged 
by the yield. If, however, the two leading stocks appear 
dear, what must be said of Glasgow and South-Western, 
which returns barely 3? per cent. to an investor? ‘This is 
certainly a strange market anomaly, for which it would be 
difficult to find a satisfactory explanation. Altogether, the 
Scotch railway stocks do not look very attractive invest- 
ments at present quotations ; or, at least, they offer less 
advantages than other securities which appear to enjoy a 
better position and more encouraging prospects. 


LORD KNUTSFORD’S REFUSAL TO SUBSIDISE THE 
AUSTRALIAN CABLE SERVICE. 


In the letter which the Secretary of State for the Colonies 
addressed, on the 9th July last, to the Governor of South 
Australia, he assigned some cogent reasons why the Home 
Government cannot join the Australian Governments in 
effecting a reduction in the cable rates by means of a 
guarantee to the Eastern Extension Telegraph Company ; 
though, we think, he left others Scammeaneh It will be 
remembered that a Postal and Telegraph Conference was 
held in Adelaide in May last, at which the Australian 
Governments agreed to Mr Goschen’s proposals for a reduc- 
tion in the letter postage to and from Australia to 24d 
per half-ounce, instead of the present 6d, while at the same 
time they closed with an offer of Sir John Pender, chair- 
man of the Eastern and Eastern Extension ‘Telegraph 
upanies, to reduce the cable rates from 9s 4d per word 
to 5s, and finally to 4s per word. ‘To effect this, the 
Australian Governments undertook to recoup the companies 
one-half the loss entailed by the reduction ; and, after the 
terms had been arranged, Downing Street was informed as 
to what they had done, and was asked to participate in 
the guarantee. It would have been more courteous, and 
even wiser, if the ee Government had been asked to 
take part in this conference upon telegraph rates, if they 
~ to be asked to participate in the burdens entailed. 
ut, as it is, Lord Knutsford has met the application by 
a refusal, couched in ment genesliasory tonne, but still a 
sar © arguments he uses are such as to point to a 
oe refusal had the Home Government been invited to 
in ta in the conference, and he expresses greater regret 
® matter, because the colonies had met Mr Goschen’s 
” oa reduction in a liberal spirit. Let us, therefore, con- 
‘ arguments more in detail, he putting thew 
. a) more in the light of a question of policy and 
meus than as to their applicability to the merits or 
re ts of the present case. 
Go d Knutsford explains that hitherto Her Majesty’s 
Senne has only afforded assistance to cable com- 
on at the initial stage—that is, to secure telegraphic 
i penications with dependencies which could not other- 
ewsential frees and which communications were deemed 
‘has al political or strategical reasons. Such aid, too, 
The rhe 8 been for definite sumsand limited terms of years. 
uth African cable, the West Coast of Africa, cable, 
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could not fail to be invok 
not only to other casesofcable companies, but also to objects 
of which State intervention and assistance would be opposed 
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and the Bermudas cable are instances cited. But no restric- 
tions wereimposedinany way upon the tariffs for mercantile 
and general tel 
of the company, in itself a commercial enterprise. 
Lord Knutsford concludes his observations with these 
words :—“ Under the proposal Her. Majesty’s Government 
would substitute for a policy with entirely defensible ubjects 
a system under which no 
regards the claim that. might, be put forward in similar cases 
elsewhere, and which an 

of reducing the cost of telegraphic. communication. 
Imperial Government are unw 
for the grant of State assistance in excess of the amount 
necessary for securing the objects, which the State may 
propery aid in order to secure a benefit which will primarily 


ms, which were left to the consideration 
Hence 


nality could be guaranteed as 
not fail to lead to similar a 
ng to_establish a precedent 


all to a limited class. It appears to, them such a precedent 
With a, view to its extension 


to the spirit of the commercial policy of the country.” 
As to the entire soundness of these arguments, there may 
be those who will hold contrary opinions, That there 
would be any bad precedent created if a Government stipu- 
lated for a limit to a cable tariff. in return for a subsidy we 
fail to see. ‘The State fixes the maximum fares upon our 
railways, and the entire internal telegraph system is under 
its direct control. As to the argument that there is no 
finality in the proposals of the Australian Governments, 
they could, had the Treasury been so minded, have been 
met by a proposal to contribute a fixed sum as a maximum 
for a limited number of years. It appears to us that there 
were considerations which Gcanaad still greater weight 
with the Home Government in arriving at the decision they 
did than those to which we have referred. First of all, there 
is the proposed Pacific cable, which is strongly favoured by 
the Canadian Dominion, as well as by New Zealand and 
Queensland. ‘Towards this proposed cable the Home 
Government have been repeatedly asked to grant a subsidy, 
both by the Canadian Government and: the Canadian 
Pacific Railway Company, but: the application has been 
refused. Now, it is generally understood that the Govern- 
ment look favourably upon this Pacific cable scheme, and 
to take steps which would render the laying of that cable 
financially much more hazardous, by subsidising an 
already wealthy and firmly-established rival, would be a 
sore offence to Canada, while establishing a claim by the 
proposed Pacific Company to similar treatment. The 
claims of the Pacific line could not, indeed, well be ignored 
by Downing Street under those circumstances. ‘To estab- 
lish a precedent, such as this proposed guarantee to 
the Australian service would have constituted, would 
have been a much more serious question for the Home 
Government than for Australia. Hong Kong, the 
Cape and Natal, or the West, Indies, or India can 
have no claim upon Australian subsidies ; 
the Home Government undertook the granting of such 
subsidies, they would have just cause of complaint 
if any other colonies were treatediwith partiality. There 
was, perhaps, some slight appearance of partiality when the 
Eastern and South African Company got their £60,000 
subsidy for twenty years. But at the time the South 
African cable was laid the line was certainly needed for 
strategical purposes, and probably it would not have been 
brought into operation in 1879 had-nat the subsidy been 
obtained. Hence, the South African subsidy does not con- 
stitute such a distinct precedent as the Home Government’s 
participation in the present guarantee to the Eastern Exten- 
sion Company would do. f 

But we think public opinion will endorse the decision of 
the Home Government in declining to participate in this 
guarantee to the Eastern Extension Company upon the 
merits of the case itself, quite apart from arguments as to 
principles and policy. Here is a. very pau and rich 
undertaking, which has had a clear field for twenty years 
in which to raise up enormous reserves, and which could 

robably, without difficulty, continue to pay present divi- 
acede to the shareholders, even if the tariff were lowered to 
5s a word, and that without .any. guarantee, or partial 
guarantee, on the part of the Australian Governments. For 
years past the intercourse between, Australia'.and the 


mother-country has been . seriously hampered by an 
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‘exorbitant tariff maintained by the Pender companies 
| in the face of repeated representations and a : 
and it is only now, when there are fears that a rival cable 
may be laid, that they seek to take the wind out of the 
er by proposing a large reduction, coupled with a partial 
| guarantee by the Australian Governments having the effect 
‘of more directly interesting those Governments 1n a main- 
tenance of the preseat monopoly. With this cleverly-devised 
| i d Eastern Extension 
| plan on the part of the Kastern an t 
| Companies. we nmust confess to having very little sympathy, 
land should think that the same guarantee in another 
direction, assisted by Canada, would go far towards estab- 
lishing a rival cable, when competition would doubtless 
work, adequately and automatically. such a reduction in the 
tariff as our growing intercourse and modern business 
‘habits demand That a reduction to 4s per word—or better 
‘still, to vs 6d—would stimulate the sending of general 
“messages by cable, we cannot doubt : and the time 1s 
coming when the intercourse between America and Australia 
will of itself call for greater cabling facilities than the 
present route, running three-parts round the world at a 
naturally augmented charge, can afford. The Pacific cable 
inust come sooner or later ; and the Home Government are 
| right in not putting obstacles in its way. 











GOLD MINING IN QUEENSLAND. 


Ar the meeting of the Mount Morgan Gold Mining Com- 
pany, of Rockhampton, Queensland, held early in the 
current year, power was taken to open a London register, 
| aiid it was supposed at the time that dealings in the shares 
of the company, which had been thus far restricted to the 
colony, would be extended to the Stock Exchange here. In 
the report presented at the end of July, however, the 
| directors said :—“ With reference to the London board and 
the register spoken of in our last report, we must now say 
that in London it was thought that a London register with- 
out a quotation on the Stock Exchange would not be of any 
material benefit, A scheme much more beneficial to 
the shareholders is now under consideration : that is, the 
| fluating of a new company in London to absorb the present 
company, with a quotation on the Stock Exchange.” 

lt is, therefore, probable that investors in this country 
will shortly have the opportunity of taking shares in 
|the reconstructed company, and this being so, it 
‘may be of interest to refer to the past history 
of the property, which is at present yielding a very large 
-amount of gold. The precious metal was first discovered 
{on the propeaty, in 1882, but owing to its extreme fineness 
| the origiuai prospectors were unable to make the mine pay, 
until a chive isaiion process was brought to bear upon the 
-auriferous deposits. In 1886 the present company was 
started with a nominal capital of £1,000,000 in £1 shares, 


| upon which 17s 6d per share has been paid up or credited, | even very hopefully on the point. 


| for the greater part of the capital was paid to the former 
| owners as the purchase price of the property. Expensive 
machinery was put up between 1886 and the latter part of 
1888, and this machinery has worked so successfully that 
up to the end of June last, £2,000,000 had been paid away 
in dividends. During 1889 the dividends amounted in all 
to £1,150,000, but in the past half-year the dividends 
amounted to £341,666 only, comparing with £575,000 


in the first half of last year, and to pa 
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lent reasons for the diminution in the yield of gold, ani 
the fact that the stone treated in the six months gaye, 
average of about 2} oz of gold to the ton shows that ty 
stone is still rich in the precious metal ; but the fy 
remains that even the greatest mines are subject to widy 
fluctuations in their yield. And this is a point’ which 
investors and speculators will have to bear in mind 
the shares of the new company are offered to them: | 
property is anquestionably a very valuable one; babitiy| 
possible to pay too dearly for even the best of propertiog | 
It has been evident for a long time past that absurily| 
extravagant prices were paid for the whole of the Ques | 
land mines which were acquired by the British companies | 
that were floated in such rapid succession between August | 
1886, and January, 1888. In previous issueg (wide 
Economist of August 25, 18*8, and April 6, 1889), 
lengthened references were made to the progress of thy! 
gold-mining industry in Queensland, as carried on wit| 
British capital, and on each occasion we had to speak df! 
exceedingly disappointing results. Since April last yer | 
matters have become worse rather than better. At the! 
present time the list of Queensland dividend ming | 
once numbering eight, has been reduced to two; two | 
three reconstructions have taken place ; the markt) 
value of the shares has been reduced, in several cass | 
almost to the vanishing point, and investors have, mt 
unnaturally, come to regard the whole business a 4) 
dismal failure. It is true that the production of gid) 
in Queensland has increased considerably of late yean | 
In 1887 it was estimated at 397,0000z, in 1888 at482,0000, | 
and last year at 738,000 oz, or very nearly double th} 
production of 1887. But this is due almost entirely tothe} 
development of the Mount Morgan property. Between) 
August, 1886, and January, 1888, no fewer than 21) 
Queensland gold-mining companies were launched, witha! 
aggregate nominal capital of £4,705,000, but this does not 
represent the actual cost of the properties to those who] 
took up the shares within the period we have named 
because in many cases premiums of from 50 to wa 
cent. were paid, and at these prices some of the 
disposed of large blocks of the shares which they bal) 
accepted as part of the purchase consideration. But ev) 
taking the nominal capital as it stands, it is obvious tht) 
the investment of nearly four and three-quarter 
sterling should have sufficed ere this to augment vey) 
considerably the production of Queensland goid. We dott, 
however, if the yield of gold in the first six months of th) 
current year, leaving Mount Morgan out of account, ™# 
anything like so large as it was in the six months | 
the flotation of the companies referred to above. Ther) 
can be no doubt, therefore, that so much of the capital of : 
many of the companies was swallowed up by the | 
and vendors that the properties have never ae had far 
chance of proving successful ; and it is equally obnw) 
from past experience that many of the mines would not 
yielded a profit if they had been handed over to the shart 
olders free of cost. Future development may lead t+ 
better state of things; but the outlook is ot alll 
problematical to enable one to speak either ¢ * 
ome previous observations of ours on the st d 
Queensland mining seem to have given a good io 
offence in the colony, and especially some © 
vendors appear to have objected to our remarks. In é 
their defence has been that a large proportion ” ¥ 
amounts paid for some of the properties was intl 
London promoters, who refused to interest themselves! te 
enterprises unless they received a very ample reward. | 
can quite believe that these statements are well found te 
but it matters little to the shareholders who have 


: “hoted to Ht 
smaller dividends all but £9,410 of the profits a the | duped whether the greater blame is to be attributed e 


six months ha ! 


dividends upon a paid-up capital of £875,000 


4 18 AN enor- | ing into the hands of ho, as 
mous return for any undertaking to make, but, as we adwsit, put aisanine seis inte penal to 
will be seen it® 


have seen, it is far less satisfactory 
first six months of last 


tho falling-olf im the oh pi ger explains that | the fsllowing table, in which we show in order 


the season, aud to the fact that "for four monthe fe sats | Cee pgnominal capital, purchase price, 


not use the pass, and around it i i 
now known on Mount Morgan.” aoe a 


very excel- 






than the record of the | How 


th 
ve been distributed. Of course £341,666 in | this aide Me tee properties or to thelr 


or can we excuse the colonial vendors for 
they see 

they off 
tly those values have depreciated 


of formal 


approximate market value of the more imp< res 
that were transferred to British companies tW0%™ 
years ago :— ae 


ei 
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Nominal Purchase Present 

Capital, Price. Value. 

y: £ £ 

Day Dawn Block Lapis ,000 ...... 457,900 ...... 120,000 
Bonnie Dundee ............ 120,000 ...... 100,000 ...... 7,500 
Cumberland ..............+++ 185,000 ...... ED. capees 45.000 
BB. rreice sercseossers 250,000 ...... antes 15,600 
No. 2 Queen..........200-006 160,000 ...... 20,000 ..... 42,000 
Moant Britten............... 135,000 ...... 115,000 ...... 5,400 
Mths sdibhaashicnbach 185,006 ...... 158, seoeee = 3,000 
Day Dawn P.C. .........0 470,000 ...... . 305,500 
Mount Shamrock ......... 280,000 ...... 265,000 ...... 35,000 
Gympie Great Eastern ... ut | TICLOUe © cee, 63,000 
Gympie Golden Crown ... 116,000 - ...... 100,000... 22,500 
2,605,000 ...... 2,355,900 ...... 684,500 


Except in one or two cases, it will be observed, the 
present market values are a mere fraction of the nominal 
capitals which those values represent, and the disproportion 
would be much more marked if it were worth while to 
trace the highest prices which the shares have stood at. 
All that the Queensland mines have returned in the past 
twelvemonth upon an investment of four and three-quarter 
nillions sterling has been about £67,000, and that, as we 
have said, has been paid by twocompanies. Yet it will be 
remembered that most of the mines were taken over as 
fully-proved, “going concerns.” ‘The experience should 
make people extremely careful in considering the merits of 
mining undertakings, and, in particular, it should warn 
investors to give a wide berth to any venture of the kind 
which does not even propose to start with a fair amount of 
working capital. 





THE GERMAN IRON AND STEEL TRADE. 
(CoMMUNICATED. ) 

Tux present position of the German iron and steel trade 
is of special interest both to members of that trade in 
this country and to operators in the stock markets, inasmuch 
as the interest of the latter are in some measure mixed 
up with the fluctuations in the Berlin market, and whatever 
is connected with it. Members of the English and 
Scotch iron and steel trade know that it is the ambition 
of their German colleagues to become at least their equals, 
and to run a race with them in foreign markets. It is true 
that this competition has been abandoned, or has, at least, 
slackened very much during the past year or two, because 
the German ironmasters and manufacturers have done so 
well at home that they have thought they could do without 
exports. Indeed, they have not only been unable to 
compete with this country abroad, but have also had to 
sustain our competition in their home market. Prices in 
Germany rule higher generally than anywhere else, and 
ordersuntil the close of 1889 were very large. ‘This offered 
& good chance to English exporters, and the reports on 
foreign trade contain the proof that our exporters 

have not failed to avail themselves of theopportunity. Their 
Success would have been more signal still were it not for 
the German Customs tariff, the railway tariffs, which contain 
exceptionally high rates from the sea-coast to the interior, 
and last, but not least, the unfair practice of the German 
nilway departments in receiving foreign tenders, but allow- 
ingtheir own countrymen to make reductions whenever their 
original demands are higher than the tenders sent from 
. or Belgium. It is obvious that this practice tends 
®neourage the German works to demand high prices, 
going to the bottom of the affair, there can be no 


pay cota the German to and P tent we mae to 
y more for the supply of their wants than 
they Would have to do if the law of a 


system is that it “ 
Germans,” at it “ reserves 


the ee This is, indeed, the justification which | 


ron producers plead wherever complaint is , 
imade about: the exceptionally high prices they ask. If 
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, supply and demand were | Poundry goods .secscsues-» ssvsee-n 
hot interfered with. The pretext whic a urged in favour of | Irwn and se Se eee oat 
the German market to the | 
iy and that the profit goes not only to the home | 
hee but also to the hundreds of thousands of | 
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this were true, however, it would follow that the German 


workmen were receiving very high pay, as their share of 
the higher prices the Government (i.e, the railway 
department) pay to the manufacturers. But there does 
not seem to be much contentment among the German 
workmen, and, if their complaints deserve to be 
listened to, it would seem that their situation has improved 
little, if at all, since the adoption of the high import 
tariff and the reign of high prices. The growth 
of social democracy in Germany would seem to support 
such views. ‘The trouble in Germany is that the principles 
and practices in fashion invest the development of industries 
there with essentially artificial features. They tend to 
increase rapidly the number of works and of workmen, but 
they are far from building up what may be called solid 
ee. At present the German iron and steel trade 
as assumed immense dimensions as compared with 15 or 
20 years ago. But it has grown beyond reasonable limit. 
There must be some proportion between production and 
consumption, and, wherever this proportion is wanting or 
deficient, there is cause to fear a catastrophe sooner or later. 
To this view the experience of all protectionist countries 
bears ample witness. ‘The German iron and steel market 
has been completely isolated from the rest of the world, 
and the large orders which the Government have dis- 
tributed for some years have caused the production 
to grow enormously. ‘The whole system, coupled with 
the exclusion of all foreign competition, has led to a large 
accumulation of wealth, principally employed now for Stock 
Exchange speculation. An inqniry into the business of the 
Berlin Stock Exchange during the past 20 years will show that 
operations in the shares of iron and steel and coal concerns 
give it a characteristic feature. At the same time, it cannot 
be denied that the German iron and steel trade constitutes 
a centre of the dangerous social-democratic, and, in the end, 
revolutionary agitation. The‘chronic condition of the 
German iron and steel trade is that it shows a tendency to- 
wards over-production. Symptoms of this have appeared 
recently, and to protect themselves, the works have 
had recourse to the system of conventions, by which 
they have obtained control of the market. ‘The coal and 
coke mines have, imitated their example, and so it 
comes that the cost of production is higher. in Germany 
than anywhere else. ‘The natural result is, in the first 
place, a considerable decline of exports, and in the second 
place, a growth of foreign imports, for, at the present level 
of prices in Germany and abroad, foreign imports leave 
sometimes a margin, in spite of all tariff obstacles. 
The difficulties of the present subvention make it neces- 
sary that the German iron and steel masters should wish - 
(1) For a rise of prices abroad, because it would operate 
against the import trade. 
(2) For the rejection of all foreign tenders by the railway 
departments and other buyers. ma 
(3) That the railway departments should distribute large 
orders for rails, engines, cars, and other material. | In this 
respect the iron andsteel masters are now doing their utmost 
in order to induce the Government to adopt the new iypest 
rails called the “Goliath” rail. It does not seem likely 
that they will have an immediate success, 
(4) For cheaper coal and coke , in. order to 
be enabled to reduce their own prices for exports. 
It is a noteworthy feature, that the prices for ape 
are far lower than the prices exacted in the 
market. swt 
The development of the iron and steel production in 
Germany is shown in the following table :— 





Production. 


en ae 
Hait manufactures of pig-iron & 





iron and etee) ........./ 
Railway material ........--+-+» st) 
P1aSEB... cee --coccceccccer sevcoepenses 
Aird tyne eerie mal 41 
her iron and steel goods... .. 
roel smount of aes ted ateci. 
Totai amount of manufacture) 


and half manufactures ... 4,345,300 
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_ The foreign’ trade is reported on as follows :— 


— anne 








Imports of Spanish. ores.,.....0-. .-..00++ 


Do pig and scrap iron ............ | 303,400 2234, 
Exports of pig and scrap iron ............ j 198,000, 1 
Do half manufactures ....,..... 41 
Do _ bar and fashioned irdn......|_ 225,500 
Do _ railway material............... | 169 
Do plates cf all kinds ........... 
Do wires and nails ..... ...0....! 
Do ordinary and superior iron, 
NEN" cxsesagatnaonnvessocesns 
Do Pubes, MC. .....0.2008-.secceeeee | 


Total emount of exports ...... 


~The growth of the imports, especially of manufactures, 
appears clearly in the report for the first half of the year 
1890. The imports are considerably larger than they were 
last year :— 
January 1 to July 31. 
890 1889 








1 i 
100 Kilogs. 100 Kilogs. 
Scrap iO .......0600 sevvereceees 160,446 | ..... 58,803 
PGB OG...00200009nccesrensqrorcoonsse 2,606,874 ...... 1,350,399 
Mana lactures ......i....cccccosees 488,318 ...... 7,294 
Wate, ccirerkon dds sidersnstive 5,255,638, ...... 1,706,496 


Another remarkable fact is the considerable growth of 
stocks which are aecumulating in the works. ‘The 
Rhenish-Westphalian: Pig-iron Convention has published 
the following report :— 

Amount of Stocks, in Tons. 
RHINELAND- WESTPHALIA. 
-———3lst July——~ 
0. 1889 











189 b 
Puddled pig and spiegeliron... 48,376 ...... 20,516 
SONIA WE 00 0.00000s00-y0s02000 OEM cicccs 6,500 
Boke wheel WA 2s’... .c00c0css..s000 BIBT c.cess 16,822 
Doanticy Wg i..iccctebsiisecteccet 56867 | ....:. 7,774 
TUE drrcedisnne dasanatat 96,834 ...... 51,612 
Siesta. 
UID acvssagscnenneeregerente . , eo 11,139 
AR I nb eccsesdeciiacstnvend LBUB © secie 1,805 
a een avis. 2,037 
OURETY DAE ieqs0 ee p000ysc0nspseeee00 2,429 ...... 1,373 
OPENER: cScccupeasscssesveues as BR GOO acess 16,353 
Saxony and THURINGEN. 
UE NE lintn vcwsngrvvacuuseses TT 136 
MONROE WEE Sissecsxreabsesticcpeces ee 230 
DOUMEY UG 656s ck ecih icetesenesses 543... 1,620 





RN i ar 


1,925 ...... 1,986 
Prices in the market have been declining during the 
current year, and it does not seem probable that the move- 


ment will be checked very soon. Probabilities go the 
other way. 





BUSINESS NOTES. 


The Licensing Question —The fresh warning with regard 
to the uestion of “ tied houses,” which was given in our 
issue of the 6th inst., in an article on “ Brewery Companies 
as Investments,” has received earlier and more emphatic 
justification than many of our readers probably anticipated. 
At the annual licensing sessions for the Aston district of 
Birmingham the other day, the Chairman of the Bench, Mr 
Hill, mentioned that a matter of considerable importance 
had been brought under the notice of the magistrates 
namely, whether some reduction in the number of licensed 
houses in the Aston district should not be made. It was 
felt by the — that the number in Aston Manor was 
in excess of the requirements of the nei 
they intended to cation whether the ieeenate 


y should not do any- 
thing that year, but, at any rate, the holders of the cote 
m' gut depend upon it that the matter would be dealt with 


next year. A great change had taken place of la 

manner in which licensed houses ae i a it = 
undoubtedly the intention of the Legislature that licences 
should be granted to a victualler eles for himself at his 
own profit, and although he might be tied to sell a certain 
brewer's liquors, he was still the responsible landlord and 
holder of the licence, The practice, however, was ve 
different now, and in the majority of cases the lanl 
lord of the house was simply the servant of the brewer or 
spirit merchant, and was liable to instant dismissal for 


any infringementof duty. ‘These men, the Bench understood 








THE ECONOMIST. 








a8 the circumstances, the magistrates would consider next yp, 
i” and grant it to none but the bona fide owner of the houg 


300 | referred to, and also the question of reducing the numbg 
300 | of houses, would be dealt with at the next annual licens’ 





Las 





[September 2Oz:yGg9" 
were paid small salaries, or a commission on the taj 
done, and consequently were not really responsible the 
conduct of the house or the safety of the licenca, . 
whether they should not refuse the licence to these’pay 


He would assure every licenceholder that the guhj 


session. It is, perhaps, needless to add that this announg 
menthas caused a considerable amount of excitementamoy 
brewers and distillers, for Mr Hill’s remarks go to the mot | 
of the matter, and, as it seems to us, deals with it ing 
common-sense manner. Scarcely had the proceedings if | 
the Aston sessions been reported, when the Dover magig/ 
trates absolutely refused to renew the licence of apie! 
house in that town, the property of a firm of brewers 
Canterbury, and since then licences have been extinguish} 
at Broadstairs, and at Ash, near Sandwich. Some of thes | 
decisions are, it is said, to be appealed against ; butitis| 
difficult to see how such appeals, it made, can ‘succeed | 
However that may be, it is evident that the matted} 
“tied houses” is rapidly coming to the front in the} 
licensing question; and it is, we think, almostvequally| 
evident that public opinion is becoming more and moe} 
opposed to the system, which they look upon as favouring} 
producers unduly at the expense of consumers, and asmory| 
or less of a restriction upon trade. 


Trust Companies and Their Investments.—One by om 
the trust companies which formerly published with thet } 
annual statements of accounts lists of the securities held! 
them are inducing the shareholders to agree to 4 policy 
of concealment. In one or two instances, it 18 @W| 

rovision has been made for an inspection of the lis} 

etween the date of issuing the accounts and the holding | 
of the meetings ; but even this privilege—if such it can be | 
called—is to be withheld from the shareholders ‘in'the} 
London Scottish American ‘Trust. At a meeting of tnt] 
company on Wednesday, a resolution was passed au 
the omission of the following words from article 119 of the | 
articles of association: “ And the directors shall with sue 
annual balance-sheet send a complete list of the invett | 
ments and securities of the company.” ‘The mat | 
admitted that the publication of the list enabled sip) 
shareholder to eriticise the securities, and to see tor 
that his money was safe ; but he added that the board, bad | 
been appointed for the purpose of taking the entire hg 
sibility of the company’s investments on their 
shoulders. Of course, if thé shareholders, who joined the 
company on the understanding that they would be Imiyy 
informed as to the manner in’ which their funds were, EP 
applied, are content to be partners in a kind 9 ats 
pool,” that is their business ; but the policy 1s one that 
would scarcely commend itself to prudent investors. 
of the shareholders opposed the alteration, one of 
pointing out that some of the older trusts had contimuem® 
published lists of their securities and had not suffered 12 
consequence ; but, as we have said, the directors CAmn 
their point, and those who remain shareholders will ae 
take the consequences. 





The Argentine Crisis and!,Commerce.— When, towel 





the end of July, the. critical, condition of the Argentine | 
Republic culminated in revolt, we took occasion top 
out that besides the financial complications whit 
arise, and which seemed chiefly to engross public a 
the crisis would’ be pretty certain to exert its ioe 
upon several important branches of trade. It was} 
that EPEUE retrenchment should set in 4 of that 
poem of Argentina, and this meant a curtailment pel 
vish expenditure in which they had indulged. * 
over, the political ‘disturbances would of themselves 7. 
been sufficient to restrict trade. This being the casey 
interesting to see, as far,as can be gathered from the DOR 
of Trade Returns, to what extent commerce f sip 
Argentine Republic and. this country has fallen ° of he 
the culmination of the crisis. . Taking the trade | of f 
month of August and comparing it with the trade Oy 
corresponding period last year, the decrease exe 
somewhat striking. Our imports from Argent” 
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insignificant, consisting almost entirely of fresh mutton 
and tallow, but such as they are, they bear some evidence 
of the sudden falling-off, the decrease this August com- 
with last being in quantity 24 per cent., and in value 

15 per cent. ‘he figures are as follows :— 

Imports from the ARGENTINE REPUBLIC, 
August, 1890.-—, August, 1889. -— 
Quantity. Value. Quantity. Value. 
Cwts. £ Cwts. £ 

Fresh mutton ......... 48,158 ... 100,460 ... 55,813 ... 108,339 
I i ovnsvabanusapensos 1,186 ... 1,182 ... 9,103 ... 12,000 


—_———_ 











sidinconateeibles 49,344 ... 101,642 ... 64,916 ... 120,339 
But it is in our exports that the decline since the insur- 
rection is of most importance. The following list shows 
that we sent more than double the number of yards of 
textile material to Argentina last August than we sent 
during the past month, and more than three and a-half 
times the number of tons of iron, &c., whilst the total value 
of our exports to the country shows a decline of consider- 


ably over 30 per cent. 
Exports to the ARGENTINE REPUBLIC, ie 


August, 1890. August, 1889. 








Q’antity| Value. {Quantity | Value. 











Cotton piece-goods, grey or unbleached ...... ' 682.700 953, 3,067, 29,648 
Do bleached ......... sssereessesssseee evserseeeeeees 1,070,800! 19,476! 3,859.100' 49,363 
NNO 5158s cdandeelbavebvevsses 12,689,100 32,421, 6,190,700) 79,832 
Ns i sis chess ain sjccbadvececeav sa ' 16,534 1,445,500! 20 009 

Jute piece-goods 18,422; 1.470,100! 14,093 

Linen piece-goods . 1,833; 280,400 8.140 

Woollen tissues 0.2.0... sesscseecsecsessesseeessesese! 65,300 7,036} 121,900: 14,653 

EOIN 5 cs5cosakssanssckixeonesassucesoceds . | 160,500' 6,852) 07,500 12,834 

rss is hisiessi-s Stink stietvdasiepdeonster chs 500 109 5,100 544 


—-—_! 


Total yards oo... .. sesssees ses esseesss'8,213,600 116,747,900 








| Tons. Tons. 
| 


Hardware and cutlery ..... ......cscscesseseseecereee uel, «a os 0,304 
MOND, OCs, LEON 6. vasvensssseedoiecenelde abcess! 195 1,204 2,612 16,512 
Railroad iON ..........ssscssscsesereceseeecerserses a eee) 17,299 82,620} 71,628! 16,037 
ON UR os cssedstpdavieue’ Sodiaaodiak 621, 8,409 807, 7,040 
Tron hoops, sheets, &C. .....ccse.cscsssseee soceconcs 872, 9,787) 4,000 43663 
Cast and wrought irom..........c.cescsssseeee,) 2445 39513, 5,309 48,253 
NE, Bc lek cca visa casks ctvecseeses a 61,905}... 66,992 
Other BOBCHIMEEY  oeseeervenesvneessesnsoe + wore | 10.278 | 36°733 
citi saeeinaiabudsiw. a LL 5,912 01 V7 
Earthen and china ware, &.......... . ss... we 2.175) 9 , 6594 
| ents OE | eet) <ommetsee—ceeeeme | ante Sse 
Total tons srsseseeneseseetrsescereeees 24,042... «=| 897,455 
ERR octyl Lica Ta | | 330,768! ... | 485,999 


Thus the immediate results of the collapse in Argentine 
affairs upon our trade with the country are generally 
indicated. It will be seen that, with very few and trifling 
exceptions, all articles of export have suffered, and the 
decline is the more noticeable, as of late years our exports 
to Argentina have shown such considerable and steady 
growth. In 1880 they amounted to £2,541,215, in 1885 
to£4,760,678, in 1886 to £5,322,280, in 1887 to £6,374,127, 
in 1888 to £7,829,519, and last year to £10,897,690. 





a Future of Wages in Australasia.—It is apparently 
; oming realised that the power placed in the hands of 
e labour part _In some of our Australasian colonies by 
oe ayment of high wages for the construction of public 
; 8 of dubious utility can only be a transitory power, 
and that there must be some boundary to the fool’s 
nine in which so many have been led to take up their 
bode by the readiness of certain colonial Ministries to 
; * for political purposes, to those who seek work which 
coat Ting them substantial wages, however useless and 
—- such work may be, and however much it may 
Olve the colony indebt. Thus, for instance, The Press, of 
is ngton, New Zealand, which looks with no unfavourable 
thelr the cause of the working classes, cannot hide from 
“Tn the dangers. Speaking of the labour agitation, it says : 
eeapet - ae, hour of the seeming triumph of labour we 
tic, think there are not wanting signs that the posi- 
eee ——— the evil — be staved 
nditure of the large amount of loan money 

woh by the Victorian Ciwerament buf nothing 
~ Clearer than that the present rate of wages is not 

Seis ss by the profits of production. Immediately the 
devour the 18 spent, a howling crowd springs up ready to 
und f, A Minister, demanding that employment shall be 
oe — them. We have no doubt that had it not been 
credit br, large sums advanced—- and lost—in the way of 
Or mai m “nglish firms, labour here could not have attained, 
capi htained up to the present, its position. English 
been a large factor in maintaining wages in 
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these colonies, and if its flow is stopped, wages must, fall. |, 
That its flow will be stopped under the existing state of), 
things is a reasonable supposition.” It certainly seems, 
evident that the sooner cekion party prepare to recog-|j}) 
nise the fact that their position is an artificial one, and 
that colonial borrowing for the mere purpose of payin 
high wages for the performance of unnecessary work 
cannot go on for ever, the less painful will the realisation 
be, and the less dangerous. It is deeply to be regretted 
that those of our Australasian colonies which are indulging 
in excessive borrowing have not yet been taught to rely 
more upon those éxcellent resources which they possess. 





The Skilled Labour Market.—The Labour Cvorre- 
spondent to the Board of Trade, reporting on the state of 
theskilled labour market during the month of August, writes 
as follows :—‘ During the past month the labour market 
has been in a very disturbed condition, and there has been 
an increase in the number of disputes as compared with 
the two months preceding. In June there were but 79 
strikes recorded, in July the number was 99, but in August 
the total rose to 105, some of which were of considerable 
magnitude and importance. The strike list is headed by 
the dock labourers and seamen with 16 strikes. The 
cotton trades come next with 15 ; the buiiding trades follow 
with 12, and the miners with 9, the remainder . being 
divided among the miscellaneous trades. Twenty-one trade 
unions have reported on the state of their respective 
labour markets, and although a few trades show the 
number of unemployed workmen to be greater than it was a 
month before, others show an improvement in this respect, 
so that the general position is scarcely altered. The 
societies reporting show a total membership of 228,139, of 
which 5,203 are out of work, as against 5,147 in the month 
before. ‘This isan increase of ps, 56, so that she propor- 
tion of last month, 2°28, remains undisturbed, there being 
an increase in the aggregate membership. ‘The engineering 
and building trades show an improvement on the figures of 
the previous month, and have only about 14 per cent. of 
their members out of work. The other branches of industry 
may be said to remain stationary, with the exception of 
iron shipbuilding, which is respoxsible for the slight increase 
there has been shown on the total figures. Altogether, 
considering the disturbances that have prevailed, the labour 
market may be said to remain in a fairly satisfactory 
condition. The general summary shows six trades to be 

very good,’ seven ‘ good,’ and eight ‘ moderate.’ ”’ 





The Indian Cotton Crop.—The first reports issued by the 
Indian Government on the cotton crop in the various dis- 
tricts are to hand. ‘The estimates for the early districts of 
the Deccan are, generally speaking, made up to August 5th. 
The area is 12,00,000 acres, or 10 per cent. above that of 
the corresponding forecast for last year. Khandesh alone 
returns 93 per cent., and will be more when the figures for 
Nandurbar taluka are received. In Nasik the area has 
increased slightly, but figures for Malegaon taluka are not 
included. Ahmednagar gives 64,000 acres, or an increase 
of 16 per cent. ‘The general increase is due to timely 
sowing rain, and the high prices and large demand for 
export of last year. ‘The rain of July was too heavy in Kast 
Khandesh, but deficient in Nasik and Nagar. The fall in 
August, however, has in these two places greatly improved 
prospects which are excellent. In other districts and states 
of the Deccan the area is small and below average. 
In the Punjaub the area estimated to be sown up to July 31 
is 868,600 acres, being 10 per cent. less than the area 
harvested last year; the decrease in area being due to 
failure of spring rains. The tent prospect of the stand- 
ing crop is good, owing to subsequent favourable rains. In 
Madras at the end of July about 71,000 acres were under 
cotton, the condition being generally good. In Berar the 
area sown with cotton this year is estimated to be 2,388,265 
acres, or 17°8 per cent. more than the average area sown 
during the preceding five years. The general condition of 
the crop to the middle of August was favourable and the 
season promised well. In the Central Provinces sowings 
were made under favourable circumstances, and the seed 
germinated well. Damage has been caused by excessive 
rain in the northern districts, but in the important export- 
ing districts of Nimar, Wardha and Nagpur prospects are 
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ik i f 1 : 

on the whole very favourable. In the two last-named | Severve of the Bank an ite 22,106,760 4 es 92,1°5.780 14. natn’, 
districts some injury z meee ote — from the | Reserve of alam coors o ws sire 3 ca 
heavy rainfall about the middle o ugus ; Notes in eroulai 2,963,019, “054,509,985 0 “Lamu 
r : . ori > 2 ferred or de ines 13,794,668 71 .. 14,113,317 95 ., 12.2783 p 

Mining in Siam. The question of mining in Siamese Senvayableatsight -.-- 61,088,878 11... 51,197,028 01 50,43758 

territory, which is at present creating considerable interest, | treasury scoount current 

is mentioned by Mr Assistant Beckett in his recent report —. wepeemegem yn 5. + amen os - Seal 
to the Foreign Office. Mr Beckett says that the| “Do branch banks... 66452127 0. S588L183 0 can. 
year 1889 was notable for the many concessions—all of | Pisseends a Ser 90... 2,996,952 90 Seka 
them having reference to mining operations—which were ede ceigrvienine  8081,880 14 wy 4,737,167 64 pola 
obtained by foreign subjects from the Siamese Government. | ®ticounted the lst is ise at. tamee Am 
Among the first in the field was an Italian speculator, also | Sundries...........s0000 seseee 44,501,726 89 .., $8,512,167 82... _ Sua | 
the concessionary of the auriferous district at Bangtaphan, RE ec anaial 8,799,101,983 24 ... 3,795,714,410 90 .. S9suonag | 
now being developed by the Gold Fields of Siam Company, ileal CREDITOR, ; ei 
Limited. This gentleman’s concession lies in the province pba bane, 00.006 034 Sk. 2,555,008232 63. Saasamu | 
of Battambong, a gem-producing district of South-Eastern | Commercial bills overdue. 60.252 94 238,558 93 BASH | 
Siam, on the Western part of the Cambodian peninsula. in Paris not yet due ... 205,538,621 04 ... 207,336,767 68 .. 219mm | 


: os aoe r DR cccrccounmiaies 
Three Siamese gem-mining localities, Krung, Krat, and | Treasury bi eee 


Phailin, now being worked by natives, have been, or shortly DANKE .......seeecreee Sealer 310,908,876 0 ... 289,295,481 0 
will be, conceded on mining leases, the last of the three to | “¢vences om deposite of 

























ara 9.49°,090 0 .. 9985500 0 ym 9 

1 j h banks......... 1,2¢8, O .. — 1,255,600 6 2,531,000 0 | 

the Italian gentleman above mentioned, and the twoformer | Doin —_ ice” x0rernoe! 12”. 110020 9 2 NON 
ta Chinese British subject and an Englishman respectively. | Do by branch banks ...... 133,306,553 0 <.. 132,753,619 0 ... 18501543 


Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140.0'"),000 O ... 140,000,000 0 ... 140,000,000 4 | 

Government stock reserve... 12,989,750 14... 12,980,750 14 ... 12,980,700 | 

Do dis BD encagcie etal 99,626,220 86 ... 99,626,220 80 ... 00,0259 0 

Rentes Immobilisées (Law 
of June 9, 1857)......0++++6 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0) 

Aotel and furniture of the | 
bank and landed pro- 


Concessions have also been obtained, one by an English- 
man, and two by a Chinese British subject (now Consul for 
Siam at Singapore), of gold-producing areas in the Raman 
rovinces of the Malay Peninsula; and another by an 
ered for the search of gold in the Province of 
Kabin, near the town of that name, lying some 90 miles 





Se seceaiiib 18,547,618 0 ... Lo, 21,618 O us 1387156 0) 
East of Bangkok, on the route from Bangkok to Battam- oul amamaas.. 3,303,624 36... 3,382,053 82 me 6B | 
bong. Another on the list of concessionaires is a French- | ™ploy of the special re- 8.007.414 16 .. 8,007,444 16 .. _ 0mnaua i | 
man, whose concession, also for gold, lies adjacent to the | Sundries... .....ssssssseen 111,688,121 84... 112,465.823 67 Wega | 
one last mentioned, but further eastward, and is called the lei oa 3,799,101,988 24 ...8,795,714,41) BO... 3,984,00R801 8 | 


Wattana concession. The royalties to be exacted are 


The above return compared with that for the preceding | 
identical in each case, viz., 5 per cent. on the gross product co | 


week exhibits the following changes :— 
INCREASE. 


Freae. | 
of gold, and 15 rr cent. upon the qrase product of other Cipalatian..........cceresvcecccovsees 7510310 Private on voconees vw SaBAT 
metals obtained. On the former Chinese workers, the | treasury account ...........-.... 12,766,693 | Cast .....ccuscsesssecessssesssees “ewe LO | 


PIED ‘aniccsansennisveseensssenns 1v 615,249 


The outside rate of discount has continued to hardes, | 
and is 3 higher on the week, at 2 to 2}. ‘The London | 
exchange hs remained steady, at 25f 27c. Gold com 8) 
still taken from circulation for export to the wheal 
growing countries in the East, and the stock held by the 
Bank has decreased nine millions by coin going out and 
not returning. ‘The cash in to-day’s returns was composed 
as under :— 


royalty levied was 10 per cent. of metal extracted. The 
work of mining is in nearly every instance tobe commenced 
within two years from the date on which the concession 
was signed, and, generally speaking, the rules laid down for 
observance by the concessionaires are similar to those 
employed by the Singapore Government in the case of 
inining leases in the Malay Protected States. It remains 
an interesting question of the future, Mr Beckett says, as 
to what is to be the outcome of Siamese liberality to the 

































mber 1. 
subjects of the T'reaty Powers. At present the success or femtaseber - oe 
otherwise of the mining ventures is rather problematical ; IE hotest 1,281,041,959 ......... 1,292, 051.9% 
but, hitherto, with only native capital a enterprise to Silver ..ssesereessees 1,259,857,025 «...+4.+ 1,261,850,0" 
foster it, the mining industry of Siam has not had a fair 








2,540,898,984 .+...... 2,555,000,00 
Prices remained firm down to the end of last week, 
Three per Cents. touched 96f 60c. A reaction then col 
menced, and the quarterly coupon was cut off on eat 
at 96f. he decline has continued, and Threes | 
to-day, after accounting for the coupon, If i¥e below a 
best rates of the week. The fortnightly society 
got over easily, as prices still steed at about their le 
the commencement of the month. Italian were, hot 
25c lower, and have since lost 70c on their bad 
price. ‘To-day’s market was bad, and the relaps 
general. Brazilian Fours have, however, galt loat 3 
on a at 85f 25c. Eiffel Tower shares have 
at 2901. 


chance to show of what developments it may be capable 
won ro aided and stimulated by European machinery and 
capi 


Wills and Bequests.—'I'he /dustrated London News 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 


| 


i 
i 





a 


£ 
Sir Mungaldass Nathoobhoy, Kt., C.S.L, late of Bombay 5,338 
Mr Edward Bolitho, J.P., late of Penzance, Cornwall ...... , 
Sir James Tyler, J.., D.L., late of Pine House, Holloway 152, 
Major William Bruce Mitchell Brand, late of 5 Northum- 
berland street, Edinburgh 
Mr Nicholas Butler, late of Blackrock, Co. Duablin............ 


25, 
Hon. Mrs Diana Mary Blanche Georgiana Coke, late of 
Longford Hall, Derbyshire : : 















Stee eaten ane ne 20,000 t. 1. 
as _— ee wm y orencn | Lodge, Pennfields ... 19,000 mE a hor wi c : fi 
r Hen illiam Upward, late of 41 Westbourne park 15,000 ; 95 60 — 
Mr Ferdinand Huddleston, D.L., J.P., late of Sawston er he angaggg oo, ae aa. mee He 
Re UII sn cncesedsenbastcnunhotenmmannin.erinmions oc, 9,000 | Four-and-Halfs ........ 100. 10625 .. 10640 — +a 
Etaliam a nsivcsnene 100 -- 95.20 95 7) Fo 
a ustrian Gold 4 % ...... 100... 9850 ... 0” 
Sores n t Turkish Fours............ 100... 18 80x... 198 — | 
4 Corr spondence. Seyytion Unified ...... 500... 495 0 ... 495 0 +n8 
Bank of. France Shares 1,000 ... 4,270 0 ... 4,232 50 3% 
FRANCE. Banque dé Paris ......... 500... 360 0 ... ool & + on 
(FROM OUR OWN OORRREPONDENT. ) amon ae Lat7 60 5 @ % 
ARIS, September 18. | guezCanal “** 9395 , 2395 0 = 
The returns of the Bank of France for this week, last | Panama ns." Sop. "az 90, abs + OM 
week, and the corresponding week of last year are ae | Northern Railway ...... 400 ... 1,860 0 1,855 0 z wf 
follows : Western Railway ...... 500 ... 1,060 0 ... 1,050 : + 5 
DEBTOR. Orleans Railway ......... 500 ... 1,510 0 1,505 0 i 
Sent, 16 mie." Sept 1, 1800, Sept. 20,108 Bastorn Railway ........ 500 ... "907 50 .. 910 : ae 
efthe kink .... c : c ons Railway........... : ». 1475 0 .. 4s 
Soatiat eee 182,600,000 0 ... 183,500,000 0 ... 189,500,000 0 ee eee ee a4 rs Ss 0 ... 1,295 0 7aB 
tal (Art Law of June 9, South of Austrian Rail. 600... ‘34875 .. 3462 4 
seeserenesaeeesercenenes ~~ 8,002,818 54... 8,002,818 54 | Rio Tintos........000.. .. . 631 0 .. 666 2 <a 
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The approach of French Three per Cents. to par has 
given rise to various projects to turn the improvement in 
} the public Funds to account. M. Neymarck advocates in 
| his paper, the Rentier, the creation of a two and a-half per 
cent. stock, a commencement of which might be made by 

| the issue of the coming loan of 700 millions in 24 per Cents., 

! instead of ‘'hrees, as intended. — The present Four and 
| a-Halfs, which will be convertible in three years, might then 
be refunded in stock of the same type, and this would pre- 
pare the way for a subsequent conversion of 'T'hrees when 
| practicable, so that eventually all the funded debt would 

consolidated in a single 24 per cent. stock. 

Shares of the old Comptoir d’ Escompte, nowin liquidation, 

I which stood at 200f at the commencement of the month, 
advanced this week to 250f, on a calculation made by a 
daily paper intended to show that shareholders might count 
on a dividend of 447f, instead of something a little over 
200f, as generally expected. ‘The author of this estimate 
appears, however, to have fallen into more than one error ; 
first, in counting an asset of 18 millions twice over; and 
next, in calculating all the sales of copper ata price that 
was only obtained for a portion of it. The liquidator of 
the old Comptoir has since written a long letter to put the 
public on their guard against accepting the estimate made 
" a. as . ? os at present to fix the value 

the assets. is letter also contains two pieces of 
information ; the first is, that the Cape Copper yl 
do not intend to appeal against the recent ieee of the 
High Court of Justice in favour of the Comptoir, the next, 
that arrangements are being made to form a new Société 
des Métaux to take over the business and works of the old 
one, which the liquidators have not succeeded in disposing 
of. If that project is realised, it will give an additional 
— to the claims of the Comptoir on the Société des 
x. 
_ Returns of the wheat crop of 1890 in France have been 
issued this week from two different sources, and present a 
ee ee a 
ee: ‘ rade journal, the 
| i cn ae nena collected privately, 
ixes the roductio t 9,569,125 
hectolitres of 23 Eaglish hadhie The Statistical’ Davart 
ment of the Ministry of Agriculture has since issued the 
provisional otticial returns, which estimate the crop as high 
ee een The ane. patoritien apo also 
nt of the wheat sowings, which the o cial returns 
oe Lory rgerng ata) eatin mae fe Bulletin ere 
Mem a8 7,107,594 only. ‘The two returns do not agree either 
alert 
sowings on last year, the Bulletin a rea 
eee the yield, the former returns an increase of 11 million 
— eae = 2 —- me In oe circles 
estimate is considered as too favourable, 
gla pening: “ the ao a 0 Reena Con- 
, ing held in Paris, M. Tesserand, who repre- 
— the Minister of Agriculture, referred to the od 
eed a careful revision of the official returns. He 
a HI appearances down to the month of June were so 
- - + _ but for the bad weather that followed the 
a a . ee nat ee largest ever known in France, and 
million English ehaias — reg on 
next to the United S e said that France was now, 
eountey in the world os the anapet waenirgnonne 
only 974 millions j ® average yield, which had been 
ries cane ions in the ten years ending 1850, increased 
nae Sea - period 1881 to 1890. With the pro- 
agriculture b ‘i 8 science and the encouragements to 
in the 20th y the State, the production in France would 
sufficient £ ney average 140 millions, or more than 
ive the or the home consumption. The official returns 

166,500, 000 in weight as 183,500,000 cwts, against 

aad oat 3d6s hectolitres, against 23,126,8u6 in 1889, 
a 47 hectolitres of meslin, or mixed wheat and 

» SO @Q increase on the 4,560,364 hectolitres in 1889. 

Ing, pease in the average yield in the decennial period 
“58 to 1590 on th 
improved fare € previous one was obtained chiefly by 

. Tming, the average of 154 English bushels per 
apy in 1871 to 1s8u having risen to over 17 
¢ following ten years. 
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_ The following was the value of the foreign trade of France 
in the month of August of the last two years :— ii 
800.” 


1889. 
Francs. 
Bs iis sii ctiincewdiis 117,037,000 ...... 104,171,000 , 
Raw materials ...... 160,136,000 ...... 166,541,000 
Manufactures ......... ,205,000"' ...... 52,043,000 ' 
MOONE cs ccowenaseducnens 10,690,000 ...... 11,055,000 
NE iidiiddenibeciacin 338,116,000 ...... 333,810,000 
Exports 
1890 1889. 
Franes Francs, 
ee ei 60,336,000 ...... 56,561,000 
Raw materia!s ......... 7,022,000. ...... 64,693,000 
Manufactures ead 151,120,000 ...... 164,756,000 
Bsc asssbavdeaaesess 14,597,000 ...... 16,581,000 





I ei vcacésubictieiee 293,075,000 302,591,000. 
The decrease in the exports of manufactures was due to 

a reaction from the stimulus given to consigaments of 
silks and woollens to the United States in July in view of 
the application of the new tariff. The exports of woollens 
alone, which were only 360,000 kilos, or double hundred- 
weights, in the first six months of the year, reached 200,000 
kilos in July alone, while in the corresponding months of 
1889 and 1888 they were only 68,000 kilos and 30,000 
kilos respectively. ‘The imports in the first eight months 
amounted to 2,983 millions of francs, against 2,867 
millions in 1889 ; the exports to 2,401 millions and. 2,333 
millions respectively in the two years. In the imports 
there has been a gain this year of 30 millions in food, 72 
in raw materials, and 17 in manufactures; in the exports, 
a gain of 30 millions in food, and 60 millions in manu- 
factures, but a loss of 24 millions in raw materials. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, September 3. 

A tight money market, or indications of one, have con- 
tinued to make the Street nervous, and to depress specula- 
tion in railway shares. The Secretary of the ‘I'reasury 
finds himself obliged to continue his offers to redeem the 
4%’s at maturity to prevent serious stringency. Mercantile 
paper, under these circumstances, is being floated to any 
extent, as funds are close and rates of discount high. 

While speculation in shares in Wall Street is checked, 
most of the leading securities are fairly well upheld in price 
by parties interested in their not being too seriously affected. 
This is notably true of the Granger securities, with the 
single exception of Rock Island, which is in what is known 
here as the dumps, and fails to call successtully for support. 
The present management of the Rock Island line is quite 
severely criticised. Some even go so far as to intimate 
that the president of the company has been known to sell his 
own shares short. But this may be only the ill-tempered 
maunderings of disappointment at the course of the price 
of the stock. Another trouble with it lies in the refusal of 
the company to make full and frequent reports of the com- 
pany’s business, though of late there has been evidence 
of a change for the better in this respect. Beyond this, 
however, the road has lost a good deal of money of late, 
owing to its previous widely-extended building of raiiway 
lines into competitive territory. Many of these branches 
to-day are alan instead of feeders to the main line. 

The silver question continues to attract a good deal of 
public attention, and there is much conjecture as - to 


| whether the price of silver will go higher, or whether it 


will react. An impression is gaining ground that the price 
will be lower as soon as the needs of England are supplied 
—on India’s account. But the opponerts of that view 
argue that the enforced purchases of [the United States 
‘Treasury each month, together with the current demand 
for silver for use in the arts, will amount to more each 


cwts in 1889, Besides wheat, the production of | year than the total annual domestic production of that 


metal, and hence, that importations of silver will be 
required to meet our own wants, which will tend to keep 
up the price. 

The fact is dawning with more and more clearness on 
the public mind that our wheat crep is really a short one 
this year. My recollection is that for a number of years 
past the visible supply statements have always begun to 
show increases in stocks of wheat in sight East of the 
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Rocky Mountains from week to week long prior to the Ist 
of September. This happens early in August generally, 
even if the crops are small and the harvesting late. But 
this year, here it is September, and stocks of wheat 
available at the ar points of accumulation are 
getting smaller from week to week with the same regularity 
that they observe during June and July. Even a casual 
examination of the tabulated reports of stocks in sight on 
August 1 and September 1 very readily shows where the 
decreases and increases during that month were. Thus it 
may be noted that during August Minneapolis wheat stocks 
alone ran down nearly 2,300,000 bushels in public and 
1,040,000 bushels in private elevators—a total ecrease at 
the great flour manufacturing city amounting to nearly | 
8,340,000 bushels of wheat. The next largest decrease 
in available stocks of wheat during August was at Duluth, 
the principal port on Lake Superior, 979,000 bushels, 
while in Canadian possessions, North of Minnesota, and on 
the North shore of Lake Superior wheat stocks fell away 
290,000 bushels. In addition, there were 186,000 fewer 
bushels of wheat in transit by rail for seaboard at the close 
than at the beginning of August, and 111,000 fewer bushels 
afloat at New York City. This makes it plain that the 
heavy decreases have all been in the North-West—in the 
great spring wheat country—where, if current crop reports 
are true, there should sxon be an increase shown in ayail- 
able supply totals. On the other hand, it is found that at 
most of the winter wheat storage points—and your readers 
will recall that it is the winter wheat crop which has been 
declared to be particularly short—very considerable 
increases in supplies are reported. Thus, during August 
stocks at Toledo increased 563,000 bushels, at Baltimore 
350,000 bushels, at Detroit 292,000 bushels, Chicago 
196,000 bushels, Indianapolis 156,000 bushels, Nashville 
130,000 bushels, and Newport, Miss., 112,000 bushels. 
On July 1 last the total of stocks of available wheat on both 
coasts, United States and Canada, was given at 29,041,000 
bushels. This aggregate ran down hill until it touched 
26,950,363 on August 1, since which time, owing to heavy 
increased supplies on the Pacific coast—2,000,000 bushels 
increase last week—the total has advanced to 27,711,260 
bushelson August 30, the smallest total on that date for three 
years. One year ago stocks of wheat in sight on both 
coasts aggregated 27,894,722 bushels, or more than 
5,880,000 bushels more than on August 1, 1889; while on 
September 1, 1888, the aggregate was 43,635,300 bushels, 
or 4,768,000 bushels more than on August 1, 1888. The 
net increase in available grain stocks, both coasts, United 
States and Canada, during August this year has been only 
760,890 bushels. 

The great strike on the New York Central Railroad is 
dead. It has not been formally declared off by the Knights 
of Labour, but it is not necessary for them to take that 
trouble. Meanwhile, our New York State Board of Media- 
tion and Arbitration are inquiring into the causes of the 
strike, and are sending for persons and papers to that end. 
Some of the correspondence between the labour leaders 
brought out by the investigation shows a surprising can- 
dour and depth of vindictiveness. The Knights of Labour 
have evidently been laying plans to get possession of the 
road sufficiently before 1892 (Presidential year) and 1893 
(World’s Fair year) to enable them to dictate their own 


terms to the company at the risk of tying up the lines fi 
New York to Chicago. liad oo 











































GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, Sept. 16. 

The past week _has witnessed many Gdctentions which 
were partly occasioned by false or exaggerated rumours 
skilfully spread about by the bear operators, and by the 
reticency of money lenders, together with a rising tendency 
in rates. The report that the reform of taxes intended 
by the Prussian } inister of Finance would considerably 
augment the taxation of powerful financial and trade 
concerns had a damaging effect, and led to a temporary 
decline in quotations, though even the interested les 
admit that such an increase would be quite justified, and 
would lead to no inconvenience. The tax to which 
the report referred is identical with the licence tax in 


pene 








[September 20, 


other countries, and it seems that the rate at which 


great concerns contribute rarely exceeds about 1 per cant, Me 


of their yield, whereas small concerns, such as 
are taxed at about 2 and 3 per cent. It is propos 
that those small concerns, whose yield is not 
1,500 marks annually, shall be exempt from the ty 
It is, however, yet too early to inquire into the merits ¢ 
the whole project, since we know only of its rough 
which are liable to many modifications. Obyi 
bear operators exaggerated the whole matter in ong 
to depress the market. It appears, however, impy. 
bable at the outset that the Minister of Finance wou 
do anything that would influence the bankers and thy 
market against him, since he is just now meditating 
several operations, including loans, which he cannot wel 
carry out without. maintaining himself on good tems 
with these parties. More valid reasons for the 
decline which was witnessed during the past 
first, the caution inspired by the high level of quotation 
and a possible reaction ; and, secondly, the manifestly 
careful conduct of banks and bankers in making advaneg, 
Moreover, the season is not particularly favourable to a 
advance. September always brings a larger demand fe 
money, with corresponding movements in the rates, andthe 
beginning of October will accentuate this feature Ih 
September, 1889, the open market rate rose from 2§ to 3} 
and in 1888 from 1? to 34 per cent. ‘This week the prvi 
discount rate rose from 3 to 32 per cent. ; call loans haw 
been at 24 per cent., and loans, until the last of this month, 
have been quoted at 3 per cent. It must be consider, 
however, that this year the demand for money is not neatly 
as large as it was one and two years - Cash advances 
on mining stock are also considerably smaller. Th 
Imperial Bank, however, has already twice raised itsmie 
of discount, and a rise in the present official rate is mt 
impossible. 1t is within recollection that in October, 188 
the Bank rate went up to 5 per cent. 
The most salient feature in the market is the advances 
rouble notes, which has been quite vigorous and consi 
and which seems to have derived redoubled vigour from 
occasional relapse. The bull operators speak in the hig 
terms of the wonderful and solid progress Russia 1s 
and about her settled intention to resume cash p@ 
before long. Other parties of undoubted competence 
of unimpeachable impartiality express strong doubts asta 
an early resumption of cash payment, and say 
look for the real iatentions of Russia in quite 
direction. It is certain that negotiations as to the court 
sion of the Russian Orient loan are on foot, : 
success cannot be questioned. This transaction 
improve the position of Russia, since it wo wid 
her gold liabilities abroad. The premium oD gold a 
Russia has had to pay to foreign markets m re 
years is as follows :—1890, 49,109,800 roubles ; y 
57,076,318 roubles; 1888, 58,754,910 roubles. 
steady decline certainly illustrates the advantages Wr 
is obtaining. The advantages are equally 
in the case of Russian railways, which have @] 
their interest in gold. But the chance of @! sigh 
in the market for roubles is always being kept ™ 
and it is pointed out that the rise in roubles 18 pet 
against the Russian export trade. Austrian and ee 
Funds have not fared so well during the past ss 
though it would be difficult to assign a valid reason MYT) 
The dual Monarchy is enjoying at least as much 0 | 
prosperity as Russia. It is possible that some Pe 
considerations of indistinct hue are being brou; ‘hsql 
against the Austrian Funds; and, after all, their lev sted i 
satisfactory and well maintained. Possibly the | ye 
the news from the silver market may have 80 wali 
with the lukewarm support given during the past ™ ie 
Much attention is being given to the markeb, . 
York. Several groups of financiers are nese joan, 
re for the conversion - the eee 
@ competition appears to very close, ie 
terpreted as bang vor complimentary te the conditios 
Roumanian finances. According to the 
would seem that the group represented by 
Bleichroeder and the Disconto-Gesellschaft 
the loan. The success of the Mexican loan 18 F 
due to the 6 per cent. rate, and the existing OF 
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Mexico continues on the road to progress. here is a | for 835 million roubles, an enormous loan of at least PPiuho ees 
deal of speculation in Swiss railroads on the assidu- | 300 million roubles gold would be necessary. With eieety 

ously-cireulated statements that the Swiss Federal Govern- | such an amount of oll it might be possible, as it would 
ment will proceed to buy and bring the lines under its | be increased by more than 200 million roubles of gold of 
control. ‘The same argument has been applied—for the | the Imperial Bank. There would be 1,046 million roubles 
hundredth time—to German railways, and the rise in quota- | of notes in circulation, and 500 million roubles gold in 
tions which has taken place is partly due to this piece of | cash. Considering the immense extent of the Empire, and 
strategy. Inthe market for coal and iron shares there has | the small number of cities and towns it contains, a run on 
been no movement worth mentioning. Some sugar estab- | the gold treasure could not very well be effective. Russia hae 
lishments are publishing their reports; some show|has also the advantage of a production of a round 
handsome dividends; but one concern, which last year | £6,000,000 of gold. All depends, therefore, upon the cir- 
paid 18 per cent. dividend, and afterwards issued new | cumstance as to whether Russia could obtain a standard- : 
shares, surprised its shareholders by the statement that | reform loan of 300 million roubles gold. bo 
there would be no dividend this time. Dynamite shares Another cause of watchfulness on the bourse has been 
are largely dealt in. The Deutsche Bank here andj the rumour concerning the new projects ot the Prussian 1 aes 
the Bankverein in Vienna have made arrangements with | Finance Minister for the reform of direct taxation. It is jae 
Baron Hirsch in reference to the Oriental railways. ‘The | expected that he intends to propose relief for the smaller l4 

latter will soon be offered on this market. Servian Funds | trades and a heavier taxation upon large manufacturers and if 
are advancing ; they are well supported by some operators | large fortunes. It has been observed for a long time that dy NaS 
and their connections in the Press. The efforts to interest | the large concerns are too much favoured. The Finance eae 
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the German public in Italian Funds are being renewed, and 
it is pointed out that Paris has lately begun to buy them. 
The new 4 per cent. duty-free railway bonds are being 





Minister will propose only a more just distribution, not an 
increase of direct taxes. 
Under those opposing influences our Stock Exchange has 
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had no decided tendency, variations having been very small, 
both upwards and downwards. 

_ In Hungary very energetic exertions are being made to 
increase manufacturing and credit institutions. Yesterday 
the preliminary general meeting of the shareholders of a 
new ship-building and machine-manufacturing company, 
with a capital of one million florins, was held. The com- 
pany has been started by the new industrial bank which 
was created under the protection of the Government. 
Another very important project which is patronised by the 
Government is the organisation of industrial co-operative ‘ 
associations. The aim of these organisations is to assist |} 

their members by credit. The societies receive industrial 

-products of general use from their members, keep them in 

their magazines, grant loans upon two-thirds of the value of a 
the articles, and sell them on commission in the interior or 
foreign parts. Only independent artisans or traders are 
accepted as members, and they must subscribe a share cf 
25 fl, which can be paid in instalments of 1 fl. It is 
necessary for the constitution of one society that at least 
100 members shall subscribe at least 500 shares. The plan 


spoken of especially. 

The yield of the stamp tax on bills of exchange between 
April Ist and August 31st amounted to 3,208,375 marks, 
which is an increase of 186,162 marks compared with the 
corresponding period in 1889. ‘To-day the stock market 
was quieter, and declining quotations for rouble notes had 
a depressing effect. 
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AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, September 15. 


Our Stock Exchange has during the past week been under 
opposing influences. The inundations, receding in Austria, 
have begun to vex the inhabitants of Budapest, and the 
high floods may perhaps even have been a hindrance to the 
removal of the Iron Gate at the Lower Danube, which ought 
to have taken Yplace to-day, in presence of several 
ungarian and Austrian Ministers. At all events, up 
toa late hour this afternoon we have received no telegrams 
Orsova. On the other hand, the decline in the 
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price of silver has had a favourable impression, because the 
export trade is favoured, the rate of foreign exchange 
nsing in favour of exporters. The price of Austrian gold 
Rente has risen from 106'80 to 107°60. 

The extraordinary advance in the value of the Russian 
rouble at Berlin has been a rather startling fact, giving rise 
to many conjectures. Among them the hypothesis of the 
project for the introduction of a gold standard to Russia 
reappeared. ur leading paper exclaimed that it would 
- Austria-Hungary to shame if Russia undertook the re- 
form of her currency before Austria-Hungary re-established 
ash payments. With the credit which Austria-Hungary 
enjoys now, with the expectation of a large surplus of the 
Crops for exportation, with a great revival in the manufac- 
‘uring business, with increased means of raising capital, 
the adoption of the gold standard and the return to cash 

ents would not be a very difficult task, considering 

t equilibrium is re-established in the Budget. For 

Ssia it would be a more difficult task. Her circulation 
066 780,032,238 roubles of regular Imperial notes, 
| Peele roubles left from the extraordinary emission of 
a and 211,472,495 roubles in ready cash, of which only 
4,125,682 roubles are in silver ; which is equal to 834,822,888 
hncovered notes, Austria-Hungary has a circulation of bank 
043 tate notes of 770 million florins, with a cash treasure of 

milion florins, of which 165 millions are in silver, an 

C circulation of only 327 million florins. In other 
Brute Austro-Hungarian Bankis solvent,and itisonly the 
oer ap that are a hindrance to the’ re-establish- 
— cash payments. With a gold reserve of 150 million 
the after the example of the United States Treasury 
ane of re-establishment, could very well be accom- 
for the population is perfectly acquainted with the 

hotes, and even prefers them to silver. In Russia, 

fact, ; are also quite accustomed to the use of paper; in 
gold in the interior they very rarely see either silver or 
But in order to re-establish the par quotation 













deserves success, but it will be very difficult to obtain the 
able and trustworthy managers who will be so necessary. 

In Austria-Hungary there are working eight assurance 
companies who issue policies against loss by hailstorms, and 
7 co-operative associations, which exist for the same object. 
These last year sustained a total loss, in round numbers, 
of 2,300,000 fl. his year, during which many more hail- 
storms have taken place than last, they will sustain a still 
greater loss. In consequence of this, an agitation is bein 
raised for the establishment of compulsory State hail: an 
fire assurance, by which the losses would be{spread over. 
the whole agricultural population. “4 

The Northern Railway is prepared to follow in some, 
measure the example of the State railways, and reduce 
its tariff. The Austrian railways have allowed a consider-. 
able reduction in tariff to the brandy distilleries of Galicia, 
and the directorate of the Hungarian State railways are 
following the same course. 

I learn from Varshaw that the raising of the Russian 
import duties by 20 per cent. has totally stopped the import 
of woollen articles from Austria, Germany, and England. 








Correspondence. 


COPPER AND COPPER SHARES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A short time since I addressed to you a few lines 
on copper and copper shares. In the interval prices have 
advanced still higher, and attention having been very 
pointedly drawn to both of these subjects in the columns 
of a well-known daily financial omens I venture to 
trouble you with a few more remarks under this head. 

The price of Chili bars has been forced up to about £62, 
but it is well known by those familiar with the market 
that this is the result of speculative operations, in which 
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“ rs,’”—havip been “cornered,” —have had to pay a Seems to Imagine that he has benefited by the rise of silver, | 
ae ae when then contracts fell due. It is also equally | but how much and in what way he does not trouble tg 
well-known that the advance in Chili bars is largely due to the | inform us. May I point out to him that the great rise jp 
fact that one well-known foreign banker has the control of silver began early in April last? On the 28th March, | 
a very large proportion of the warrants, and is indisposed | 32-in. printers were quoted at 14s 9d, and 8}Ib 8 
to sell them, except at a fancy price (which perhaps has | at 6s 104d per piece. On Saturday last the same | 
not yet been reached). It is also well known that there are | were quote at 14s 6d and 6s 11d per piece respectively | 
other contracts still falling due this month, which, if not | During this period silver has gone up over 20 per cent | 
already covered, will require to be covered at whatever | While Ido not wish to stop the flow of bio ry by | 
price is demanded by the “ Bull” party. It is to be hoped | “ Another Manufacturer,” may I suggest for his consider, | 
that the “Bears” will see the folly of continuing these | tion whether it would not be more to the point if he trad | 
operations longer, for if continued, the results cannot fail | to show by means of facts and figures taken from | 
to be very injurious to the legitimate trade in copper. 


sources how the cotton trade has gained by this mise of | 
Already some of the effects witnessed during the course of 


silver.—Yours, Xc., A MANUFACTURER 
the operations of the late French Syndicate are peng Burnley, September 16th, 1890. 
repeated. Buyers are being frightened by the continue 
advance in prices,and importers of somedescriptionsof copper 
find it very difficult to make sales. So far, the condition 
of the copper trade has been quite satisfactory, but it is 
felt by those best acquainted with it, that if the prognosti- 
cations of the financial authority already referred to are 
fulfilled, the results cannot fail to be very disastrous to the 
trade. Had the Soci¢té de Métaux been content to keep 
copper about £60, they might have been successful, but so 
soon as it was pushed beyond this point disaster overtook 
them, in consequence of the production being unduly 
stimulated on the one hand, and the consumption being 
reduced on the other. ‘he same results cannot fail to 
follow any attempt to advance the price “within the next 
few months to £70, and ultimately to £80.” 

And now with regard to copper shares. The keen 
observer cannot fail to notice the close connection and 
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TO THE EDITOR OF THE ECONOMIST. 


| 

THE FUTURE OF POSTERITY. | 
Srr,—Mr Ravenstein, in his estimate of the cary. | 
ing capacity of the soil of the earth, seems to be ima 
of the fact that for hundreds of miles of the Gangetic plains 
in India there is a population of over 500 to the square | 
mile, and that, too, on soil unassisted by any fertilizer | 
other than the climate.—Yours faithfully, | 

W. S. Hatsey, 
Calway, Lyme Regis, September 13th, 1890. 








PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 

















— aos 
(Estimate | April 1, April 1, | Week | Wa 
; : ft | 1890, to | 1889, t 
sympathy which has lately existed between copper and | Year" | Sept. 18, | Sept. 14, Sept. 13, Sev. | 
copper shares (they may be said to have been running | 1890-01. | 1800. | 1889. ’ Lean 
together in double harness), and it is to be feared they are ‘* ie oI ee Be i. - jn 
, : oo: ; POTD coccesccseseccrcovecoecee 116.006, 8,536,000, 8,694, 
being driven up much beyond their legitimate value. Itis | spxcise 7. 23'722,000 10,800,.100! 9,962,000 $83 000 ae | 
impossible in a short letter to deal with all the copper | *Stampe .......cc...-cssssse: 13,572,000, 6,693,000, 6,076,000 208,000, inal 
shares quoted on the Stock Exchange, but I take Tintos | Bra 7e* out House maw $200000; 2502000) 2 840400 5 





Post Office .......cssesees "| 9,670,000 4,250,000} 4,200,006) 330,000 
Telegraph Service ...........04. 2:470,000, 1,085,000) 1,025,900, 100,009 
en 430,000 145,000 145,000! 
Interest on Purchase Money { 

of Suez Canal Shares, 


as being the most important. To form a comparison, | 
give the dividends for the last eight years, and the average 


i 

Property and Income Tax ...| 13,200,000, 2,592,000, 2840,000) —_39,000, | 
eoeeeecereeee 

price of copper during these years :— 

















1889, 18 Sardinian Loan, &¢. ...... 240,000, 3¢ 53,245) wes od! 
ie £ ee a ie: 2,700,000) 1280882 1,437,235; 10,981) ym 
Average price of copper... 4910 ... 7919 ... “Traibone SAZ7e1D1\ 3F057400 1,50nN0ll 
Dividend on Rio Tintos — oe | ae 10% fs me Betel Resnipte ee Cease wosctseaehl rah bie Panne 150690 as 
1885. 1884. 1883. 1982, | EXPENDITURE............0+:0+ | 87,377,000 36,828,460 37,014,106 _ 1.25600 Wa 
£ £ TO a ee tear £ 
Average price of copper... 44 ... 54 10 = 63 5 ‘ 17 Balances—Bank of England ..... etc’ vonid we 
Dividend on Rio Tintos ... 54%... 84% ... 14% te 14% | — Do Bank of Ireland ......s.ssssecsssesessneesee vreee eres | S162 EES 
; a y 
The production of copper by the Rio Tinto Company is aes Ses. OTHER PAYMENTS 
about 30,000 tons, and if we take the average price for ‘April 1 to April tol April 1 tovApeil 1% 
1889-90 at £55 (which isan extreme figure) the difference ees cont 
is equal to an increased dividend of under 5 per cent. Advances repaid: | £ & _| Advances:— 6 sid oa 
Loo ing at the previous figures, it would appear as if a sana ” Detence on . we eperaibaunss 
dividend of 15 per cent. would be more liberal than that of gat 88 ie] 7 [Act IB 
. . . on raised u 
= — = per cent. being paid with an average of the National Debt a Debt 
s—an per cent. in 1882, with an average of emption Act, Treasury Bills pai 
£66 17s. If this should be a correct prognostic ‘of the Bills, "aa. net off (net amount) 


E 
amount)....-....+. | 9,791,279) 17,339,952] paid off ........... 
Deficiency Ad- 


vances, unrepaid 


forthcoming dividend, then Tinto shares at 27 would 
return a little over 54 per cent. to the buyer. It is well to 
bear in mind that even in 1888, when copper touched 
£101 10s, the highest price reached by Tintos was 27,55. 
We commend these facts to holders of copper shares, as an 
opportunity of realising now offers itself such as is rarely 
enjoyed + bape organ. remain, yours truly, 
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September 17th, 1990, OvrstpEr. a eee 
In respect of Probate Duty ...ccccccccccccsessve coe TOBAOL ovorm 


SILVER AND SHIRTINGS. 
. TO THE EDITOR OF THE ECONOMIST. 
1R,—It is surprising that Sir William Houldsworth 
should have shinked the question I put to him - 
whether bi-metallism had not been preached throughout 
Lancashire as a means by which both manufacturers and 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendor! 
shares, &c., have been as follows :— ie 


ele 


pomenees pe gd er The query arose naturally en ae 
out of his own letter, and his studied silence i Amount previously subsoribed ..... Oe ee 1 
Sinonmpelamilinsh: cine te ee en en earners 


Huddersfield C 
There is not much that is worth notice in the letter signed ee eee rite 


“ Another Manufacturer.” It is, I am afraid, necessar 

remind him that the facts I have used in discussing ‘his 
question are quotations of prices ia the public prints, which 
anyone can verify for himself, and are not derived from 
private business, which outsiders cannot investigate. He 


e THON TOE Ree Oe TOs eee ree OEE eee OS reeeereesees 
Sheffield Corporati 

: rporation 3 per om 
Lanne Sieg, £10 jipocssbb 
wer fornia De 25 
shares .... ... 5g weyrte = 
Stockport Council ms, OS 


APP OCC eee renee tereeeeseees IIE aveene 


* Exclusive of transfers to the Local Taxation Account;— 1800-91. ld 
£ ; 


St Marco (Mineral Spring), £1 shares... 57 000 wR 6,500 .. ig 
snares 55 ‘ 


p-sonhinantisicesheecces) GND obead 25,000 ae 
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otal subscribed to date in— Total subscribed for yeur— 
a cacnciert 126,003,087 | 18B9.....sssssseesssceesseeee 180,436.267 
——— 136 938 070 | 1888... -sscscessseeesesse 160,149,000 
i | caeancaneanteaat 000 


i | PNR 4 
etl 69,219,000 | 1885...........c0.cescescoresesoes 71372000 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 


The Pankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax AooounT pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, Sept. 17, 1890. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......... 37,231,115 | Government debt ... 11,015,100 
Other securities...... 5,434,900 
Gold coin & bullion 20,781,115 


37,231,115 37,231,115 
BANKING DEPARTMENT. 





£ £ 
Proprietors’capital... 14,553,000 seaiieniaas securi- 
Tena ar eer .. 14,415,362 
Public deposite*...... 3,063,533 | Other securities ...... 21,342,288 
Other deposits......... 27,790,345 | Notes............s0scesees 12,712,240 


Seven-day and other Gold and silver coin 960,510 


eS wcnaeaai 208,366 
49,430,400 49,430,400 
* Including Exchequer Swing! Banks, Commissioners of National Debt, and 
ividend accounts. 


Dated Sept. 18, 1890. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 


ew preceding accounts, compared with those of last week 
it — 







cam Deorease. 
& 
Circulation (excluding Bank post bills)..........00 a cial a, ¥ enieieiiiete 175,105 
Public detoaite Ssussd Sevedanbssbebsed’ aubidsdacrosetiosecios GEOTTE © \dssceseses ° oe 
Other TED sssuh Send evnbhdeeeakdceenbbalsubecdiaeessmnearii bi). 1 Smead . 54, 
Government se 0 Uritics.,.............ccerecesceersecsecees BRST. Sessseccca a - 
NINIIEN sc ossincsineessnsivvenceaseoscacesoucsepeneees EIR Sareatecce an ai 
ES Milas tistansbaanesdatinedessateorianie “ne SO B74 secccccescce ait 
I sik Acik scoscacchagsscomdaieeens epee soccccscccee 8.20, 795 


The following shows the amount of the Circulation, Bullion in 
departments, Banking Deposits, Banking Securities, Reserve, 

and Rate of Discount, for three months ending Sept. 17, 1890 :— 
i heateaaie peaked et eee de a, 








| Gold | | Securities Esls 
n and ,i2 from  (Circulation| in a3 
Date. Abroad, or Gacteding | ts.| Banking a 
Bullion. | out for k Post Deposits.) Depart. | Reserve. |. 
Export. | Bills). | ment. 33 
——— eee _—_—__—_——_ —— ~ 
é Oe at al OR ge - 


£ £ 

June25 21,573,307 37,000 in| 24,856,080 '85,516,738. 40,263,491 13,167,227' 36 \¢ 
July 2 21,234,689) 230,000 out} 25,605,895 |34,300,679! 40,205,530 12,078,794, 35 - 
8 2,803,007) 120,000 in} 25,636,100 |33,450,714) 39,923,188 11,716,997, 343|— 
16 20,501,474, 163,000 out) 25,975,315 |23,255,288 3¥,760,274 11,676,159 344 — 
23 /20,836,120/ 415,000 in} 25,014,016 (31,324,321) 87,215,270/12,772,095| 39. |— 

80 20,91z,259 239,000 in| 25,327,115 30 | 87,118,626 12,035,144 38, 
6 2),622,024 332,000 in| 26,646,015 |30,977,573 37,794,220 11,420,049 | 
13 22,087,225 1,579,000 in| 25,221,685 /31,548,089! 36,460,761 14,315,640 42 | 
20 /22,655,1s2} 275,000 in| 24,815,695 (32,477,042) 36,457,751 14,287,487 439 4 
| 196, 32,000 in} 24,793,475 |31,503,997| 35,438,089 14,222,721 45, — 
(22,688,925 235,500 in} 24,919,490 |81,474,386| 35,800,861 14,219,435 45 — 
0 24,693,980 (80,498,407! 85.109,760 13.908.545 454 _— 
21,741,985 835,000 ous! 24,518,875 30,858,878! 85,757,650 13,672,750 44 — 


Subjoined is our usual table, affording a comparative view of the 
od = rns, the Bank Rate of Discount, the Price of Consols, the 




















heat, and the Leading Exchanges during a of three 
Srnpending with the present date, as well as ten years 
& ng 22 
Set] ah Ba 
Groulation (excludin £ £ | | 
£ 1. ae 
ran em i nsten 24,250,235, 24,819,785 24,567,660 | 24,518,975 


leat “~ 29, 4,937,713 #,°71 4,981,016 3,063. 33 
Genet deposi SAO 24,469,254 21,629,557 2035.'873 24,121,635 27.790,3 6 
Other ties ve) 15,877,851 14,721,400 14,560,892 | 14,4:5,3.2 

securities ..........., 17,570,875 19,922,990 20,042,036 20, 76,892 | 21,342,2 8 
Reserve 18,699,077 22,064,459 11,949,722 12,461,045 | 13,672,760. 
Proportion OB 28, 128,007, 20,674,094 20,569,50 70 


42 ; 42) “42% 

| 4 

1g =| 98 97 957% 
| 44d , 424d 

42s lid 83 &d 


63 
Rrchange on Of wheat... ld | 303 2d | 888 7 
a Short) 25,25 -42} 25.40 -45 40-45 25.25 -30 25 


2.25 - 
— Hamb 12.25-3) 12. | 12. ab - 2-23 | 121g-2 
(3 mthe son! susie reser Mido to | sa0b - 


Feturn ...111,199,000 125,825,000 147,871,000 153,204,000 | 
* New 23 per cents. 


The amount of the “other deposita,” compared with the ‘other 
securities,” showed in 1880 an exceas of 93,279; in 1887, an 
excess of £1,706,567 ; in 1988, an excess of £3,810,837 ; and in 1889 
an excess of £3,544,743. In 1890, there is an excess of £5,443,057. 

In 1887, the money market was quiet and steady. Some gold 
was received from abroad, and the reserve of the Bank of England 
exhibited a moderate increase. 

In 1883, the money market was quiet and steady. On the 
Stock Exchange business was active, and prices ruled tirm. 

In 1889, the withdrawals and rumours of withdrawals of gold 
for abroad tended to strengthen rates in the money market, and 
many expected an advance in the Bank rate to5 percent On 
the Stock Exchange business was small, and prices were giving 
way, Owing to realisations by speculators, The decline was most 
marked in the Home Railway department, in spite of the fact that 
the traflic receipts were excellent. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decroase to date in each case, 





























(000’s omitted.) 
Weeks , Stock Exchange | i“ Fourtha” of the 
Ending. Total. | “Pay Days. Consol Pay Days. | Month. 
— ne a 
Date. | £ Date. | & | 1889. | & |. 1839 | & 
1890. | | 1890. 8 20.2! 'S.40,4 
Jn.ito Jly.2 4,090,172, J.15M28 332,845, & Nv.5, 80,055, &N.4 72,483, 
WD icexeas | 140,117, Apl. 16 54,309, Dec. 2) 81,897, Dec. 4 19,087, 
aes | 379,854, 30! 70,931, | 1890. | 1990. | 
23 .....| 142,382 May 15 65,181 Jan, 6) $1,073, Jan. 4) 24,100, 
BO ...s0e| 128,845, 30, 66,824, |Feb. 8} 80,888, Feb. 4) 22,847, 
BCG cxcus 174,890, June 13 72,310 |Mar. 8! 82,067, |Mar. 4 
Me Ascss 132,729, 27 ~—s« ©5851, |April 3) 30,834, Aprilt 3, 30,834, 
coe | 167,722, July 1% 69,059, May 5) 27,972, May* 3) 24,286, 
SD anions 120,¢11, 31 6u,970, |June 2} 34,876, June 4; 22,081, 
Sept. 3 ...... 170,385, ‘Aug. 14 53,116, |July 2 > 30,445, July 4 25,737, 
20°4;2... 137,497, 23 «69,403, Aug. 1! 31,903, ‘Aug.$ 6 31,169, 


17 ...4| 162,232, Sept. 11 63,070, Sept. 1, 26,263, Sept. 4 20,407, 


o_o 











Total, 1890... 5,747,926, ... 1,021,859, |... | 277,923) .. | 228,602, 
ore eee | } 470,240. | 943,712, | a | 970,119 | we | 218,785, 


total, 189 | 
Inc.orDec. | | + 277,677, vee + 72,657, i+ 7,204, oe |+t 4,677, 
‘tz ils 26% | . [me BUY 











in ls90. fi= 51% eee ae rie 











Gross total|/—— pepe ny or err en este renee see 
in 1889 .. | 7,618,766,/ ... | 1,338,842, 351,690,/ ... | 290,117, 
Do 's8 .|6,942z,172,| ... 1,252,465, |. | 882,470,| | 279,006 
Increase 676,504, | we 36,377, | 19,220, | a | 18,02 
n180. =16Z ' ca = 69 Z = 67% one 61% 











* The “ Fourth ” fell on Sunday. t The “‘ Fourth ” fell on Good Friday. 
] The ** Fourth ” fell on Bank Holiday. 


The following is the Manchester Bankers’ Clearing :— 


1889, 
£ & 
ORI Gs vc. cov car necscvcesceccsceavcenseccessscecbecebehecs DGGE” colebiees 136,276,126 
increase in 1889............ £14,014,955 = 10°3 per cent. 
1890. 1889. 
5 0 108 662 67 
86 weeks ended Sept. 6. ..........0.06 ce sereresereee LLL,759,410  ceseseeee / 
Week ended Sepi. 13... ...ccececereecensee sseeeeeeses 2,942,003 circ. 2,802,063 
114,701,413  ......... 106,454,026 
Increase in 1890..... ............-£8,247,338 = 7 9 per cent, 


The principai items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANK OF FRANCE. 
| | | 
Comparative Increase 
Sept. 18, | Sept. 11, , Sept. 19, or Decrease, 
| 1800. | 1800. | 1889. 
| | Last Week. Last Year. 


| 











AssETs. | & | &£ &£ 2 | ZL 
Coin and bullion—Gold.. 51,242,000 51,682,000, 53,313,006;~ 440,000°'— 2,071,000 
— Silver.. 50,394,000 50,474,000 50,510,000; - 50,000 — $116,000 
Discount and Advances... 3u,7 20,000) 80,027,000, 30,436,000, + 693,000 + 
LiaBILITIEB. 


‘ | t 

DUD ckcDSbbjeniestecdichiohide 18,481,000 118,179,000 114,722,000, + 302,000 + 3,759,000 
oo deposits ...... 334,000, 5,823,000, 11,294,000!+ 611,000 -- 4,96.,000 
Private deposits ............ | 13,380,000 14,206,000 17,861,000) - 906,0u0 — 4,462,000 





. IMPERIAL BANK OF GERMANY. 


ee ae 13, ; Sept ee OB ofl im ae 
ooo | eo, | tee.” [Last Week|tast Year. 


AssRTs. £ £ o 

lion ..... seesee.) 39,078,000) 30,436,000) 41,617,000)-- 358,000) - 2,639,000 

See eeecnd waved | 29,309,000; 28,208,000) 81,240,000) + eal 1,314,000 
LIABILITIES. | 

es 48,815,000) 48.731,000| 48,234,000,+ 84,00u/- 19,000 

ee eae pia tyooe'00u) 15:1840NU) 20,1800) + 1,2-0,000] - 3,116,008 





AUSTRO-HUNGARIAN BANK. 


eee ra L , Sep ' ee ae 
“tee. } ie. mat ae Week. | ca 


a-3 
4,824,000 4,827,00| 5,435,000/- 3,000 - 611,000 


Coin and “| 
a: Silver ..| 16,530,u00, 16,526,001 | 15,883,000; + 
Discount and advances ...) 21,144,000, 22,466,00 | 21,2284 |= 1,3 


ot Se citi } 45,027,000 45,536,00 | 41,891,000) - 59,000} + 
roulation _ .........--.-----.| °° 3,336,000 
NETHERLANDS BANK. 


Sept. 13, , Sept. 6,; Sept. 14 
| fave.” | tee" 8 


ae 











Boy nth - |Last Week| Laat Yeas. 
Coin _Goid..| 411,000 4,810,000} 5,500,000 + “1,000, - 
and bullion iver... 6,335,000! 5,342,000| 6,187,300|- __4,000|— 
Discount and advances... a pata 8, + 159,000, + 1,422,000 


Neaiation s«.... | 16,807,000| 16,889,000) 17,078,000|— _ 81,000! ~ 
Dosoat sosscsseneseeesesoesenne , 1,992,000; 1.754,000| 1,675,000} + 23¢,000'+ 817,000 
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NATIONAL BANK OF BELGIUM. 
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The following is a comparison with previous weeks -— 













































































Sept. 13, | Sept. 6, , Sept. 12, pawns | aries + 
foo.’ | fe00.” | Ts. ‘Lest Week, Last Your. Ts Saad | == 
Assets. & & | ' | S| Trade 
meee 4,372,000 4,468,000, 3,889,00€ - 36,000 + 483,000 
Sirens DRITHOM vosesereeer| $690,000 12°804,000. 11'463,000 — 644,000 + 197,000 3 Months. }4 Months. 6 Months. 
—_— | | | | ta a---}+--g¢- 4-9-4 
vecersesereee | 14,560,000 14,564,000, 13,826,000 - 4,000 + 734,000 | 
Circulation........ | 3446.00 _ 2/828,000 2,642,000 re 384,000 ae 19,000 July . ‘ | a 3 33 | 
BANK OF SPAIN. of 11 | i i 4 4 « 
| Sept. 18, | Sept. 6, | Sept. 14, we | 
e800. 1390, | Tes9.. Last Week! Last Year. 25...| 3 a : 3 
Assrrs. i. £ £ Aug. 1...| 43 af ‘ . ‘ 
Coin and bullion ............ | 10,868,000! 10,500,000 9,790,000, - 132,000 + 578,000 io i “i A ¢ ps 
Discounts and advances..,| 40,928,006) 41,016,000 40,959,000) - re 31,000 24 3h : - . | 
LiaBiLITIEG, | | had { se 
Ciroulation...........-s0000000 | 99,900,000} 29,892,000 28,533,000 + nae + see Sept. - e 34 : : | ‘ | 
RI caroscoacenennceceoncen 15,972,000! 16,184,000 17,065,000 - 212, ,093,000 = in 6.3m 3 7 | Fee Ls | i | 
NEW YORK ASSOCIATED BANKS. 19. 8 4 4 4 * 'Hald | 
i a eteaai Sept. 13, | Sept. 6, | Sept. 14, | * These rates range from those current on the very best r to those | 
= = | = Last Week. nr. bills for which Bank rate is usually required. oaae pit | 
ee a ae 13,568,000) 14,040,000 14,860,000 -  472,000,- 1,292,000} The India Council have sold the following drafts ding | 
Legal tender...........0000 4,933,000, | 5,100,000 7,380,000 - 267,000, ~ 2,447,000 | Jact Friday :— 
Loans and discounts ...... 78,632,000, 79,000,000 81,940,000. - 368,000) - 3,308,000 £ _ | 
ineiiitn 740,000! 740,000, 00,000 |+ 60,000 Welsiaaiay «.. WEN ts AS Oe Perrapen 
eeeerereseeesesees ‘ ’ i ’ , S eve | ; * hs cit 2 in bills on m St Salas 
perme weno sees bunnies jpenptanael lineage Blbssiipini en oO ~ ee above in ful 
Rassrve (Specie & Notes)| 12,501,000 19,140,000 22,240,000 — 639,000 - pone a ... 20,000 in transfers on Madras, at ...... 1 8 19-32 per rupes, 
, j 4 g 919 t = 9 oe § , . . . 
ache parhter Romee Maa ipey Bae tata Bey eo Remittances for Rs.12,10,000 sold during the week ended 


1,025,000 - 881,290 ~ 1,186,000 
~ * The actual reserve is £661,000 less than the legal reserve, compared with 
£280,000 less last week. 
Converting the reiche mark at 1s; the Austrian florin at 28; the Dutch florin 


at le 8d; and the franc lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount and Loan Market.—The discount rate has been 
steadily advancing during the week, until to-day it has 
reached, for best three months’ bills, 4 per cent. or on 
a par with the Bank rate, although business has been 
done at a little below this rate. Ignoring the fact 
that the withdrawals of gold for abroad were of a 
miscellaneous description, such as may occur at any 
time, and that the real immediate danger, which lay 
in the possibility of heavy demands to relieve the United 
States market, had been, at any rate for a time, averted by 
the action of the Secretary of the Treasury, there were many 
who fully expected that the directors of the Bank of 
England would at their meeting on Thursday advance the 
rate. Indeed, business was in many instances transacted 
at rates subject to such action being taken, and the 
tone of the whole market was hard, especially as money 
was, and is now, by no means plentiful on the market. The 
Bank return, however, was favourable for the time 
of year, although in judging as to the future it must 
be borne in mind that the Bank cannot be expected to 
be able to meet any large foreign demands, in view of the 
autumnal expansion for internal purposes which is com- 
mencing. Of such demands, however, there is at the present 
moment not very much likelihood, although some are 
speculating upon the effects of the forthcoming French 
loan ; and it is a very satisfactory sign that outside rates 
are being so well maintained. During the week ended 
Wednesday, owing to the expansion in the internal circula- 
tion, and the foreign withdrawals—amounting on balance to 
£335,000—the Bank reserve fell £320,795, and its proportion 
to the liabilities 14 per cent. It still stands, however, as high 
as £13,673,000, and the proportion is rather over 44 per cent. 
The other movements of any importance shewn in the 
Bank return are the increase of £457,000 in other securities, 
owing to the borrowing from the Bank at the end of last 
week, and an increase of £410,000 in public deposits. The 
note circulation has contracted to the extent of £175,000 
but taking into account the withdrawals for abroad already 


mentioned, the stock of bullion shows a decrease of 
£496,000. In the loan market money has enerally been 
easier than at the beginning of the week, althou 


h to-day 
has seen a sharp recovery. The week’s record of rates is 
.as follows :— 


September 17 produced £103,919, while the bills an 
transfers for Rs.10,19,35,000 disposed of between April 1 and } 
that day realised £7,745,861. | 
Writing on the 18th inst. Messrs Pixley and Abell say:— | 
“The Bank has received since our last a total of £48,000 in | 
old, and £475,000 has been withdrawn, viz. :—£400,000 for | 
isbon, £65,000 for Egypt, and £10,000 for South America | 
Silver fell away from the date of our last to 53d on 12th inst, | 
but recovered to 53#d on the 15th inst., 53$ on 16th inst. On 
the 17th inst. a considerable amount was placed at 534d, but j 
the price to-day has dropped to 537sd, owing to lower rate 
from India, and no buying orders from America being] 
received.” The firm supply the following quotations for | 
bullion :— | 
Gold.--Bar gold, fine, 77s 9d per oz standard ; bar gold, con- | 
taining 20 dwts silver, 77s 10d per oz standard. , se 
Silver.—Bar silver, fine, 53y%d per oz standard ; bar silver, com | 
taining 5 grs. gold, 53}4d per oz standard ; cake silver, 57§d per 0; | 
Mexican dollars, 51}§d per oz. Quicksilver, £10 10s. 
The price of bar silver to-day (Friday) has been 538d. 


Tenders will be received on Monday, the 29th instant, for | 
Treasury Bills, in amounts of £1,000, £5,000, or £10,000. | 
They will be dated the 4th October, 1890, and will be payable 
at ‘ieee months, or six months, or twelve months after 
at the option of the persons tendering—viz.: on the 
January, or 4th April, or 4th October, 1891, res a 
The persons whose tenders are accepted will be in ormed 
the same on Tuesday, the 30th inst., and payment in full of} 
the amounts of the accepted tenders must be made ‘68 | 
Saturday, the 4th proximo. : 

It is stated that the Government of Colombia has or 
sented to extend the period originally agreed upon for the | 
construction of the Panama Canal for ten years from 
year 1892, and, on the other hand, the Canal Company 
takes to pay the Government 13,000,000f, and to contn the | 
50,000f annually towards the expenses of the garrison in 
isthmus. This is the proposition in the event of the com 
pany being reconstituted, for which 18 months are he 

y the Government. If the attempt to reconstitute 
company fails, then the canal, houses, and matériel belongist 
to the company will revert to Colombia without any * 
pensation to the company. oe the 

The Scottish Widows’ Fund Society intimates that ¥ 
Sydney office, for investment purposes only, 18 Tl street 
from Bent_street to Blackstone chambers, O’Conne s 

Messrs N, Hingley and Sons have Sa their 
a limited company under the style of N. Hingley ee 
(Limited). The change has been effected for private reai™ 
the interests and management remaining as here ore shee 

Messrs Welch, Perrin and Co. notify that on es ' 
the 20th inst. their address will be Botolph House, 10°": 
cheap, E.C. 



























removed to No. 113 Cannon street, E.C. , ee 
_The discount quotations current in the chief conte, 
cities are as follows :— 





$$$. 














tta, Bank min. .. 


Sydney&Adel’de7 to 8.~ 





The London Scottish American Trust, Limited, } 








Or Bank Open Bank 
|Tuce Wed. ‘Thurs 'To-d'y é Rate. ' Market. - : 
1% 1%1xi¢z Paris ......... § Feb. 7, 89; bs Vienna........ 445ePts i 
4” |e 4 O ae Berlin ..... we 4 Feb. 25, 90 32 [Genoa .......+- 6 . ee 
| Hamburg .. 4 38 \Sb Petersbrg. 54 Dee., ‘97 ¢ 
Sides c¢ 444 | Frankfort ... 4 32 |Madrid ...... 4 £. 
PeeRe eae le | Ammterdam.. 24 May, '85; 2 [Lisbon 6 July") 
nis ‘. 3a 4s Brussels ...... 3 Mar.,’90} 28 |Copenhagen.. 34 Be 
at i ie 7 +] At other centres the latest recorded quotations af@ ==. 
4 I i Discounts. Overd#® 
i2 2 3 New York (call money) 2 Bombay, Bok min. a pe as sit | 
Po we " iiiee (endoreed bills)... 6 to 64 | Melbourne .....- 54 

i 3 
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LONDON COURSE OF EXCHANGE, 






























Price Negotiated on Change. 
On. Usance. oe 
Sept. 16. |, Sept. 13 
| 
| 25 264 25313 2525 25 30 
th | 2b 43¢ 25 483 | 2545 © 25 50 
oe 12 3h 124 | 1213 12 23 
"| At sight 12 1 1223 | 2060 20 64 
|; 3months| 26 60 26 64 |, 12 3h «12 4 
~ 2059 2063 | 2060 20 64 
- 2059 2063 | 2060 20 64 
2 11 37 1142} 11 333 11 393 
é _— = 50 —_ 25 50 
” 3 : 801% 
. 25 77h 25 82h | 25 77h 25 82h 
- 453 45h |, 454 45 
. 525 82% | 52% 62 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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expenditure, owing, it is believed, to legal charges and 


loss arising by accident. It may be mentioned that for the 
current half-year—seven weeks—the increase in the North 
British traflic receipts as compared with last year is £36,000. 
This, however, does not appear to offer much consolation to 
the market, and the effect of the disappointing dividend has 
been felt throughout the whole of the railway department, 
The traffic returns of the Heavy lines continue satisfactory, 
the Midland this week being conspicuous with a gain of 
£9,700. Metropolitan stock has been affected adversely by the 
fire at the Farringdon Station. Besides these special causes, 
the railway market has suffered from the lack of publie 
support and general inactivity. The principal changes have 
been those in the stocks we have mentioned, with a fall of 14 








Latest, Rates of Latest Rates of : . a a 
atest Exchange.| Usance. Dates. Exchange.| U8nce. | in Sheffield Deferred, 12 in North-Eastern Consols, and 1 in 
Sep.l8, 25°27 \Cheques| Rio Janeiro...\Sep.18, 224d |0d yeat Sheffield Ordinary, Great Northern “ A,” and South-Eastern 
Short. poeaee rete at “= gdyset| Deferred. The one or two advances that have been 
8 mos. Montevideo. -|Aug23 61°50 joodysst | registered are mostly of a fractional nature, the principal 
Short. Sydneyin{ | Pi tips: ae *® | being a rise of 1 in Lancashire and Yorkshire. 
Adelaide ...|- 10 . = ; ; . 
8 mos. | Calcutta .......Sep.19, 1/8} \telegra’ The following are the latest closing prices, &c., of some of 
Const’ntinople Apl.24, Bombay ...... - 19 1/8}d f |transt’r . sil 
Madrid ......... Jne.30) 26°02 = Hong Kong...|- 19, 3/9 4m. sgt the leading stocks : “ Making 
New York...... (Sep.18) 4°80} (60dys st| Shanghai...... - " 5/34d + al ng Prices. —~ Rise up” 
t Week. To-dav. or Fall. Prices, 
eh TT ETE aE TLS Caledonian si aiaeackapiileasih dated 1204 os 1204 - : 131 
i i Great NON. sccscnanivssscushtdeesesaann@iis 923 33 .. ~ ~, oF 
The wpaicey. a the standards for gold points of the | Grist Northem ® A" wc 100 2%. 99 10L. — 2 101 
principal goid exchanges :— pa ORAIIIN ish has ceeedesntacbaicxenpeetsedes 163} 2... 162% 3} a ee 
Francs. French. Marks. German. Dollars. American. Lancashire and Yorkshire .. +» L1Sh 195 119$ 20)... + 1 .. 118 
25. p. mille for us. | 20.52—5 per mille for us. | 4.89 —5 per mille forus, | London Brighton &. “A” + 1645 5)... 164 “ i + 166 
25. Par. 20.43—Par. 4.867—Par. London So —s OOPS. jaccscaseevas 0h ; Pi 22 “ i «eo SB 
95.1 . mill t . . mille agns .827—8 p. mil Ditto Arbitration Preference ......... 1103 11}... 1 wit 1g we SU 
sesegpentan quinone Hcegagggaaiy saaaeal alts mrt LOO nee 181 $a. 1799 80... — 1g .. 1804 
The latest exchanges are :— London and South-Western .. ........... eS oS Od alla. 1 
“ ” ° * . Manchester, Sheffield and Lincolnshire 83 6 S8..4 dctu~ 1. we 
French “cheque” exchange 25f 27c,* or 1} per mille for us. nae ame se inmamenttie 41g 9.. 40 { ad Sh 
German short exchange ......_ 20m 37pf, or 23 against us. Metropolitan Consolidated........... 79} 804... 7 soaieny Miva 
New York exchange 85 ‘ll ; Do Surplus Lands ........... st . 66 ww + 66 
“Cable transfers” ... $4.85, or 3 per mille against us. Metropolitan District ..........ccscssessseee 8 1 ee 38 
theca . 4 — ws 148 
ne The Bank of France charges a promium on gold, so that the | North Britiah, Ordinary "Mainly ts 7 22 es {  - d it 
above is n is Do 8 % Preferred ......0..ce.cceee coveeeeee ye “= 
ot the ree] exchange North-Eastern—Consols.. 2 ei 1504 { mg. Oe 172 
117 19 + § oI 


The Stock Markets.—The withdrawals of gold from the | North Staffordshire ........... 


London money market have given rise to a little anxiety in 
some quarters, and have led to depression on the Stock 


Exchange during the week. The Jewish New Year holidays, | King 


too, have deprived the arena of many of its most active 
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ns 


South-Eastern “A”.......... } . 104 § .. 
RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
dom, for the week ending Sept. 14, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889. The 


operators, although, on the other hand, the markets have | Scotch railways are given separately, since their aggregate receipte 


been refilled to some extent by those returning after the | are 


vacation season. 


calculated from the Ist August instead of from lst July 


in the case of the English and Irisk railways. 


. . 74% aa 
The lack of support in Paris, the critical | “he increase of £51,621 for the week on the English and Irish 


state of the New York money market earlier in the week, | lines is equal to 3°96 per cent., the mileage being 13,944} as com- 


and the unfavourable effect of the North British dividend | P 


declaration, together with a geneal with-holding of public 
Support all round, have led to the dwindling of quotations 
which has taken place. 

Consols, &c.—The market for Home Government secu- 























ared with 13,846 in the corresponding week of last year, while the 
increase of £8,058 on the Scotch lines is equal to 5°25 per cenb., 
on a mileage of 2,209}, against 2,1679. 

The aggregate totals show on the English and Irish lines an 
increase of £658,267 equal to 4°57 per cent., and .on the Scotch 
lines an increase of £61,133, equal to 5°42 per cént., as compared 
with the corresponding period of 1889. 





























rities has been affected throughout almost the whole of the —Saieeaaase | nt 
week by expectations of dearer money, and, as a result Week's Receipts./ gate Receipts. | aries Open, 
Consols are + to}lower. There have been no features of por [Increase Increase | 
— in either Colonial or Corporation securities. com ed ” | Decrease 
ndian Gov i saree are ¥g 
; overnment stock has been quiet, but Rupee Paper Saleiestoae | aie rr We A vd west 
a8 recovered part of its last week’s fall. Great Eastern 0.0.0.0... 81,863'+ 7,217 48,4044 65,887 
Great Northern................- | 97,995 + 3,685, 986,983 + 81,406 
| Ciosine Prt 3 Sai cee aee rand Yorkebi re... ‘seaco)+ 2048 Tost 10.4 ye ia 
a ae re and Yorkshire... . ’ anal 
| Last | | | sts London and Brighton.......... 56,22/ + 1,770 622,767 + 15,246 
a \Friday.| Sat. | Mon. | Tues. | Wed. {rare \To-day |" § London, Chatham, & Dover) 33,468 — 880,710 + 45 
| | |__| | |—— | rondon’ and North-Western! 231,663)+ 7,064 2,067,857 + 93,682 1,87 
ome until 1908, London and South-Western) 70,561'+ 1,332 814,028 + 24,710) 
Do cep red. 1923'055 gx' $958 =(§95e 495) 3) 495} jx/— Manchester, Sheff.,& Lincin| 50,679 + , 604,868 + 14,627, 
acet., Oct. 2..\95§  9x/9 495 96 (958 §xi- Metropolitan ..............00.) 12,401+ 526 141,307; 4,526 
af 3 fed. 1905 reste 96 3x Oot 96 96; 3x| ... | Metropolitan District... | 6,260 870 TH 877\+ 5,076 
ree ret 1905. ....../035 9x93$ $93 4 93 492$ 8 of 3 924 Siete | Bildbae cas sccsscennensnnee ve:| 180,325} 9,709 1,961,276 + 130,497, 1,8008 
Loans 3% Stk. 101} 4x'101} 9/1013 -3/101$ 3/1013 #/101$ 3/1013 gx! .. North-Eastern .................. | 147,787+ 7,008 1,066,152) 103,976 1,578 
penn eg: Bille, June ..|15/ 10/d\15, 10/d|16/ Loyd 15/ 10/4 15/ 10/d\15/ Loja 15/ 10,4)» | North Staffordshire... 14,300 7 1,283 160,836 + 10,231 
Bank Stock .. ........, 3314 331 4 (331 4 (331 4 (331 4 331 4 331 34x] ... th-Eastern ...............{ 68173— 723 565,797\+ 9,342 
ne 3 red., 193] 1068741008 74/1063 i 1063 74/106} 7 106) 7 106% 7x\—- InwH Lins. 
Do Rn ret 1948...'968 7hx/969 741962 7 74985 7 (064 7 \964 7x) - Great Northern.....:....0.+.| 14,918, 402 168,982,4+ 7,061 
De 1age enced? 5 88 9 \s8 9 (88 9 188 8 \S7 \+ Great Southernand Western) 17,6004 52 186876+ 6,329 
Mee LEME cies 89 90 904/90 91 90 9190 1/90 1) \+ Midland Great Western......,  §,930— 9810-97871 872, 
Cons, 8 %...... M0 11x)110 11/110 31 110 31 1110 11 110 12 [110 11x)... | ene nee see 
| | Total secccccs.cs.so., 1,355,426)+ 51,621 15,059,201)4 658,267, 18,0444 
s f Scorcy Linzs. ——— [ (meen 
Home Railways.— The leading incident of the week in Caledonian nn C1964 1,087, 07,007. 00,4 
this department has been the declaration of the North SES 65,440) 5,529 500318) 36,901) 1,067 
N 


British dividend at the rate of 1# per cent. per annum. As 














Total .........00-0.| 1€1,557/+ 8,068 1,190,648 + 61,133 





Dts ace 


we stated last Friday, the market generally expected a 


dividend at the rate of 2} per cent., and the announcement} Foreign Government Securities.—The Foreign market 


at 80 low a fj : . ‘ 1as been weak, owing to the downward tendency on the 
fetocar Sze come, ae ling imprint oan. | Amongst Earopan seks some Tei 
| Rearly 64 sirtce ‘Tast Friday. The niienieg in the traffic| “groups” have given way, and there has been ? fractional 
ytemrn of the line for the half-year was considerable, fall in Portuguese, which have declined, owing to the political 
was more than counterbalanced by the heavy disturbance. Argentine securities were at first weak owing, 
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Some of the low-priced silver shares have been 
There has been some gambling in Mysore 
Amongst misvellaneous descriptions, there has been em. 
siderable business in the shares of the new French 
Company. They are stated to have been subscribed about 
four times over, and have been quoted at 1 to 1} preming | 
The recent rise in Bell's Asbestos, which many had be | 
led to hope would be continued, has been checked, and the | 
shares have fallen from 21 last Friday to 20 to-day, sai | 
this in spite of some few spurts of recovery during the wok | 
Coats have been quoted at 3? prem. 

The following are the latest closing prices, &c., of the 
important miscellaneous iasues : — 


Closing Prices.—. Rise “Making 

















































to the Ministerial crisis at Buenos Ayres, but have since 
recovered considerably, the tone at present being somewhat 
more hopeful. Brazilians, too, becamedecidedly better upon the 
announcement, which was “ official,” that the elections had 
been completed amid perfect tranquillity, that the Govern- 
ment had obtained a majority in the Constituent Assembly, 
and that the Republican régime had thus been confirmed by 
the popular vote. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices, The making- 
up prices at the last settlement are also given for reference 
purposes :— ene 


7~Clor ing Prices. Rise np” 
Last Week. To-dav. or Fall. Prices 












































more | 
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Argentine National Cedulas B.........+0 30d - 40 ae 3 Lass eStores Chen ot 
Brazilian 4 °/ 1889.......00..:cssecereeseeeeeees 82} 3¢ ... “th Sh + . = dace Anglo-American Telegraph, Ordinary.. 514 524. 6514 2). .., i Pr 
Egyptian 4% Unified Devt... cece cseee abe = 1%» — 1% Minee Oellenty ....- - aes ee. Cee } | 

Ditto Bh % CONVErted — sesceessersereeeee oe ove = _° one Take oni 18} hiner. ‘Senn. Seam tte a 

Ditto 6 % State Domain ....00 cecsereeeee = 2 ; ~ i ~ ahha. a 24 y= ~ 2 

Ditto 4 ¥ Daira Sanieb ...........00000e to oo = 105} Hudson’s Bay, Shares 05 G8... Me 1. = ! ~ a 
ee ee a3 93 o- Br 94 Imperial Ottoman Bank ............0seseee00 baw UEhn. ~ Ga 
ae oz ae 55 7 Ie a 4 i Mysore Gold .......0..srccereresssee - covceseee 5 = Siu = oe 4 
Rengerien 4 % Gold Rente ba _ g sn “ BsO Timto GRATES ....cccescecreccccoccsccosocse 2676 1G. 2Wisbre.. — § w 
ee ts oe PO Cae STOCK EXCHANGE COMMITTEE DECISIONS. 
Russian New ox stad aaaale elas 99 4... 94 ¢. + § » 8 The Committee of the Stock Exchange om appointed 
Spaniah New 4 % «...-.es00 seoseevssescseees 77% 8h... «77428 1B... — & - 78h Tuvrspay, September 25, 
Torkish, ‘eee ene Joy 1871... on * a a . ieee ae carbs = acpettsiantient dein tae 

i J DE. ccved cocces cones Boss A | 

Ditto aap il. Siscstesbbiarsssvevdoenniae 199.2)... Usd [Bee — WE CALEDONIAN PREF. CONV. ORD. AND DEF. CONV. ORD. STOCKS, and | 

Ditto Group [V. ..........0rcercssrerees oe 199.20... I8te te. — le ordered the same to be quoted in the Official List. | 
Uruguay 6 % Unified .........scccreeereeees 47 ws OH 2... — § os SB 

i i S i ; MEETINGS. 
American Railroads.—The course of the American Rail- 


road department during the week has depended almost 
entirely upon the critical monetary position at New York. 





The following meetings are to be held during the ensuing week= | 

















Company. | Class. =| Date. | = Place and Time, | 
An unfavourable return from “ Associated Banks at first Abbotsbury Railway ad \Gemeral ..... ...«. Sept. 22'3 Victoria street, at | 
— ices. | er on the eflorts sec Caledonian Railway ........... General .......... 23 Glusgow, atl 
depressed price "9 rut later ; ts of the Secretary of Great North ot Scowand Rail. ‘General ........ ... 24! Aberdeen, at 1 
the Treasury afforded some relief to the money market, and atuch-Wenlock aud Severn! ‘i a 
. ° ction Railway ............ |General ...... 00 26 Much- Wenlock, 
also revived the hopes of some as to the future. The prin- ne to pasion, &e., o * 
cipal changes, on balance, compared with last Friday are a | yRalWAy coc cone ee os Seiad 
ie : on sispneesviesnesaemnsees MMMEID genenceessil | Mu. F 
j 3 in Wabash Mortgage, of 14 in Northern Pacifi MISCELLANBOUS. | 
fall of at if . RG os : acific British Gas Light .............. (General .......0000.; 24\'1 George yard, at 1%) 
Preference, of 14 in Milwaukee Common. Coutineutal Mining and 
; : - ; , UIE” . cosecesnysisecctoiecossrse Deen” bs skal 25'30 Lime street, at 2 H 
The following are the latest closing prices, &., of the more | Hamburg, Altona,&c., TramsEx-General ...... 2\Gresham House, a2 | 
‘nent iss ioe Manchester Ship Canal .......Ex General ...... 26) sanchester, at 12 } 
prominent 18sues ; Price’s Patent Candles ...... General ....0...... 2v|Canuon street Hotel, al | 
\ “ Mak dheba Goid Mining ......... . |General ............ 24|Winchester House, at? 
7-—Closing Prices. Rise up” West Gioucester Water ...... {General ......... 27 |Buistul, at 1} 
Last Week. To-day. or Fall. Prices 
Central Pacific Shares.........c00c.seseeeeee 333 ' chs TE oes ae 
Chicago Mil. & St Paul, Com. Stock ., 703 64 a = Be a 
Denver and Kio Grande, Ord. Shares... 203 4... 20h 2... - & .. 2 4 
Ditto Preferred Sharee  .........seeceeee OP: it SR GD es 8 . 61 ° 
Uhnois Central Shares ......... innate |) Ge | ee i. ye | ae s ; 1104 otices and eports. 
Lake Shore and Michigan Sothrn.,Shra, 109 » WOh 2. + 1B, 110} 
Louisville and Nashville,Com., Stock.. 88 Aa 89 s >» 2 Ve 
New York Central Shares............ eeeeee 108 9... 109,10. + 3 2. 110 FOREIGN GOVERNMENT SsTOCKS, ETC. 
me sen great em —s oe rr °. .s ine 1g + 1h 26h TAUNTON STOCK.—The Commissioners of Inland Revenue ha 
N.Y., Ontano, & Western, Reg. Sharcs 19} 4 ae i eh, aa ; . 03 entered into an agreement with the Taunton Corporation for the 
N.Y. Pennsylvania, & Ohio,7 Z1st Mrt. 37f 9... 333 i ae composition of the stamp duties payable on transfer of £56,000 
Norfolk & Western, Preferred .........++ 63} 4 - 68 ny lt oe, alll Taunton 3 per Cent. Redeemable Debenture stock. 
Nortnern Pacific, Preferred ............04 Sig §x.. TW.sh.. — 1 .. BE : t from stamp 
Ohio & Mississippi, Ordinary Shares ... 2546 . 2546 .. io executed on or after August 30, 1890, will be exemp 
Pennsylvania K, K., $50 Shares ......... _ S. 6 4. . we 64g | Guty. 
P i Siphie & Resting, 8 Shares ... ait ‘ i“ 1 Je i me RAILWAY COMPANIES. 
*miON Pacific, Shares ........-cseeeeeeeeeeeee “ aes oe) meal i 
Wabash, 8t Louis, &c., Preferred Shr ... _ ie Bs a uk = BILBAO RIVER AND CANTABRIAN.— Interim dividends res 
Ditto 6 %, General Mortwage,Certs... 485 3... 45 6 . — 3 ggg | at the rate of 6 and 5 per cent. per annum, tax free, for 


year ending June 30, will be payable on the 24th inst. 0 woe 
preference and ordinary sivares. ended 
BUENOS AYRES GREAT SOUTHERN.—The report for the yeat @ 
June 30, shows gross receipts of £1,282,053, against 21, 
and working expenses £694,390, against £642,205. The £70,000 
the year suttered, it is stated, to the extent of upwards of oi 
by the temporary falling off in wool, and the net protite 
reduced by more than £94,000 as a consequence of thede; by 
of the currency ; while the working expenses were increased 
nearly £45,000 in the item of coal alone After pe 
interest upon the debenture stock and upon all tne 
capital chargeable to revenue, the net revenue, includiag i 
amount brought forward, shows a balance of £215,876, from oak 
Closing Prices—~ Ries pe a dividend on theordinary stock at the usual rate of 8 pe 


Foreign and Colonial Railways.—The only item of any 
importance affecting this department was a decrease in the 
trafic return of the Grand Trunk Railway of over £6,000— 
considerably below the most pessimistic anticipation, and 
this, although made the subject of special explanation, led 
to a marked relapse in prices. The Argentine and Brazilian 
lines have merely followed the course of the Government 
stocks of those countries, and the other stocks of the 
department call for no comment. 


( 





Last Week. To-day or Fall Pric. per annum is recommended, with a bonus of 1 per cents mah . 
Gonedion | Pacific, Shares onic" * t .. inh 2. — 1} . 8 | with the interim dividend and bonus paid ia april 10 per cust 
Ditto, 4%, Guaranteed... Yomnb dr RA: = f= 1b | the year, tax free, carrying forward £35,876 gs 
Ditto First Preterence .........000:00008 73 4 ily ‘ -t— ee CENTRAL URUGUAY.—For the year ended June 30, oe oe 
Ditto, Second Preterence KG dbehew 04 it = 4-. — 1g ., 52g | receipts were £389,772, against £275,476, and the working d 
Mexican Railway, Ordinary 61 ck ¢ ... : it = £193,794, against £128,508. The increase in the gross receipe 
Vitvo, Firs: Preference ........ 12934. WEI. eb OM yh the line for the year is £114,296, or equal to 41 49 per comb # 
gc iit, Bevona Preference inhowe ial 90 , “tt. 92 the increase in the net profit is £49,010, or 33°35 per cent 
ustrian y, Shares ......... e ooo §=8BZ 4, alae 13} number Eigen open for traffic throughout the year we 
Mining and Miscellaneous Shares, — Busi ; eganer 200, equal to an increase of 40 percent |. sage 
Minin Searine was of a fairly brisk c vnctar  y tHe | expenses amounted to 49°72 per cent., as com wiih toe 
ining @ fairly brisk character at the | 1889. After providing for the interim dividend, the North 
opening, Owing to speculation in non-dividend paying rent, the debenture interest of the year, and the in 5, 4 
“securities,” but matters have since resumed that inactivity degnare capital, the net revenue shows balance <= 


; dividend ’ : ; : di 
to which we have become ac2ustomed of late. Copper shares | cent. 7 che an: maine = re sadhana stock, bas 7" 


have been irregular, with, however, a downward tend proposed, carrying f ‘ 
. > ency. , ying forward £21,569. s 
Diamonds have given way, and South Africans are dull siete Senn oF SOOTLAND.—The report ofthe directa 
. ~year ending July 31 shows revenue of £175,335, vr 
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remains a ba £7,019, which will admit of a 
Sivid end on the ordinary stock at the rate of 14 per cent. per 
annum, leaving £1,268 to be carried forward. 

WORTH BRITISH.—The dividend for the half-year has been 
‘declared at the rate of 1} per cent., the same rate as at the corre- 
sponding period last year. 

NORTH-EASTERN OF URUGUAY.—The report made up to June 30 
states that under the agreement entered into between the company 
and the Central Uruguay Railway Company of Montevideo 
(Limited), dated February 15, 1889, the latter company took over 
the property on July 1, 1889, and have since that date been 
working the line; and, by virtue of the same agreement, the 
board have been enabled to close the capital account, the Central 
Company having, in exchange for the company’s assets, assumed 
the whole of the liabilities. The board report that all rent due to 
date, and payable by the Central Uruguay Railway under the 
terms of their lease, has been received, and that warrants for 
interest to June 30 will be issued on the lst prox. 

OTTOMAN.—The report for the half-year shows receipts of 
£136,792, compared with £105,934 in the corresponding period of 
1889. The expenditure amounted to £65,593, against £50,872, and 
the net profit to £70,898, against £55,064. The balance of net 
revenues, after defraying all fixed charges, was £21,934, and a 
dividend of 5s per share is recommended, carrying forward 
£10,785. The mileage on June 30 was 303{ miles, against 224 in 
June, 1889, 


last year. After providing for interest and preferential 
£170,430 last year. ee oe 


BANKING COMPANIES. 


AUSTRALIAN JOINT STOCK.—The report, presented in Sydney on 
July 24, showed a balance available for distribution of £76,440. 
The directors recommended the transfer to the reserve fund of 
£11,757, making it £405,000, and proposed a dividend at the rate 
of 15 per cent. per annum, leaving £14,057 to be carried forward. 
The balance-sheet showed a deposit liability of £9,578,480, the 
cash being stated at £1,000,361, the balances in agents’ hands at 
£616,285, and the bills discounted at £9,301,767. 

BANK OF NEW ZEALAND.—At a special general meeting, the 
resolutions pessed at the meeting on the 28th ult. have been 
confirmed. They were for cancelling £1 15s a share of the shares 
numbered | to 1,000,000 inclusive, and £2 10s a share of the shares 
numbered 100,001 to 150,000 inclusive, ‘such capital having been 
lost, or being unrepresented by available assets.” 

BANK OF VICTORIA.—The half-yearly report for six months ended 
June 30 showed a net profit of £37,249, exclusive of £10,965 
brought forward. A dividend at the rate of 10 per cent. per 
annum has been declared, amd £18,214 carried forward. The 
balance-sheet on June 30th showed deposits and current accounts 
amounting to £6,039,988, and discounts and advahces to £5,7 27,870. 

HONG KONG AND SHANGHAI.—The report of the Corporation for 
the half-year ended June 30th shows net profits, including $141,310 
brought forward, of $1,249,944. The directors recommended the 
payment of a dividend of £1 10s per share, and of a bonus of £1 
per share, the transfer of $200,000 to the reserve fund, making it, 
With instalments of premium on new shares, $5,482,127, and the 
carrying forward of $148,303. ‘he balance-sheet at June 30th 
showed deposits amounting to $93,101.200, and discounts and 
loans to $63,850,323. 

NATIONAL OF INDIA.—The report for the half-year ending June 30 
shows a net profit, including the amount brought forward, of 
£56,159. An interim dividend has been declared at the rate of 5 
— per annum, and £44,496 is carried forward. Current 

wit and other accounts stood on June 30 at £3,450,599, discounts 
at £2,436,261, and loans at £1,733, 473 

NEW ORIENTAL.—The office of managing director having been 
abolished, Mr Robert Turner Rohde, the chief inspector and secre- 
tary, has been appointed chief manager over the affairs of the 
Corporation. Mr John Paterson, the Exchange manager, has been 
“ppointed sub-manager, and Mr John Sturrock Scrymegour, the 
senior assistant-manager, has been appointed secretary. These 
oon under their new titles continue as heretofore to be, with 

a Villiam Davidson and Mr. J. D. Macintosh, the only officers 
meee to sign for the corporation in London. 

ANDARD OF AUSTRALIA.—The usual dividend at the rate of 10 
ircent. per annum has been declared for the half-year ending 
ugust 31—£13,000 being added to the reserve fund. 


ASSURANCE COMPANIES. 
= —On September 26, an interim dividend of 5s per share, 
-_ to 5 per cent., on the original paid-up capital for the half. 
year ending June 30 will be payable, tax free. 
LONDON.—The dividend for the half-year ending at Michaelmas, 


1890, will be 15s j ivi 
per share, making the divid for th 50s 
Peanare, tax free, or 20 per cent. - eee eee 
GOVERNMENT LIFE ASSURANCE. —During the 


twelve months of 1889 there were received 4,650 proposals, for a 
oe of £1,177,295. Excluding those for annuity policies, 
apnuit ati , and completed, assuring £731,255. The 
in wae icie® the purchase money of which was £7,574, were 
aun fecuring to the annuitants yearly payments amount- 
umber, for , The propoeals deferred or declined were 449 in 
aungiae & total amount of £129,850, while the remainder failed 
assuring £686 bg policies issued in the general section were 2,741, 
£95,146, 109 ; and in the temperance section 430. assuring 
Which £) 909 + new premiums received amountei to £21,998, of 
amounted to en nented single payments. The interest and fees 
Feceived in ah being £7,941 in excess of the amount 
ningt £55, 7, The average rate was £5 7s 3d per cent., as 
oon 5 "hei id for the previous year. The total revenue was 
death, claims 4 increase of £16,508 on the previous year. The 
under assurance policies, including bonus additions, 


amounted to £72,113. Of the 201 deaths recorded as claims, 36 
resulted from accident or other violent cause. Endowment assur- 
ances matured and endowments matured amounted to £10,839. 
The accumulated fund has been increased by £129,969, and 
amounted at the end of the year to £1,582,448. 


MISCELLANEOUS COMPANIES. 


ALLIANCE TRUST.—The usual half-yearly dividends at the rate of 
4} per cent. per annum upon the preferred stock, and 10 per cent. 
per annum on the A stock aa the ordinary shares, has been 
recommended. < 

BENGAL IRON AND STEEL.—Ap interim dividend for the half-year 
ending March 31, 1890, at the rate of 8 per cent. per annum, payable 
on the 19th inst., has been declared. 

CAPE COPPER —A dividend of 2s 6d per share, free of income-tax, 
payable on 3rd October next, has been declared. 

CITY OF CHICAGO BREWING.—A dividend at the rate of 8 per 
cent. per annum on the amounts paid up on preference shares will 
be paid on October 14 next to the shareholders on the books on 
October 1. 

DIRECT SPANISH TELEGRAPH.—A dividend at the rate of 10 per 
cent.'on the preference shares and at the rate of 6 per cent., tax 
free, on the ordinary shares for the half-year ended June 30 is 
recommended. 

EAST LONDON WATERWORKS.—A dividend at the rate of 74 per 
cent. per annum, less income-tax, on the ordinary stock is recom- 
mended, carrying forward £17,081. 

FOREIGN AND COLONIAL DEBENTURE. —An interim dividend at the 
rate of 7 per cent. per annum, payable October 1 next, has been 
declared. 

PEARSON AND KNOWLES COAL AND IRON.——The net: profits for the 
year ending June 30 last amount to £75,401. The interim dividend 
paid in March last on the ‘‘ A” shares abscibed £6,368 ; the divi- 
dend on the ‘‘ B” shares, £14,905. The duccwis recommend that 
the usual dividend at the rate of 6 per cent. pe: annum be paid on 
the ‘‘ A” shares and a dividend of 50s per sha. . on the “‘ B ” shares, 
leaving a sum of £24,108, out of which £10,000 will be added to the 
depreciation fund and £8,000 to the reserve fund. 

RIVER PLATE TRUST LOAN AND AGENCY.—Interim dividends on 
the ‘‘ A” shares, Nos. 1 to 100,000, at the rate of 9} per cent., and 
on the “ B” shares, Nos. 1 to 50,000, at the rate of 24 per cent., for 
the half-yoar ending June 30th, payable the Ist prox., are recom- 
mended. 

SAN JORGE NITRATE. —An interim dividend of 5 per cent., tax free 
(5s per share), for the half-year ending June 3 last has been 
declared, payable on October 6. 

SHAW, SAVILL, AND ALBION.—An interim dividend for the half- 
year ending June 30 last at the rate of 5 per cent. per annum has 
been paid. 

SHEEPBRIDGE COAL AND IRON.—For the year ended June 30 the 
gross profits amounted to £90,207. Interest and depreciation have 
reduced this by £16,562, making the net protit, after adding £2,658 
brought over from Jast year, £76,302. £13,701 has 'o be allowed 
for an interim dividend on A and B shares, paid in February last, 
and £5,614 for dividend on C shares, making together £19,314, and 
leaving available for present distribution £56958. It is proposed 
to appropriate this amount as follows :—To a dividend of 258 per 
share to 19,933 holders of A shares, £24,916 ; to dividend of 10s 
share to 4,970 holders of B shares, £2,485; and to divid of 
128 6d per share to 4,491 holders of C shares, £2,807, adding to 
the reserve fund £21,311, and carrying forward a balance of 
£5,468. With the new addition the reserve fund will amount to 
£70,000. 

Sean COMPANY OF SCOTLAND.—The report at the meeting 
recommended a dividend at the rate of 124 per cent., against 10 
per cent. last year. 

STROUT’S BREWERY.—At the first annual general meeting the 
report, which recommended a dividend of 6 per cent. on the pre- 
ference, and of 74 per cent. on the ordinary shares, was adopted. 
The chairman remarked that although the yield of hops was below 
the average, the splendid weather would have helped the ingather- 
ing of barley to the extent which would cheapen the price of malt. 

UNION STEAMSHIP. An interim dividend at the rate of 5 per cent. 

rannum for the half-year ended June 30 has been lared. 
essmiie will be posted on the 26th inst. 

UNION STEAMSHIP OF NEW ZEALAND.--A dividend at the rate of 
8 per cent. per annum for the half-year ending 31st July last 
subject to contirmation by the general meeting, and payable to, 
shareholders on the London Reyister, at the company’s offices in 
London, early in November, has been declared. 


MINING COMPANIES. 


BROKEN HILL PROPRIETARY. —Owing to want of supplies, in con- 
sequence of the Australian shigniig See the company’s furnaces, 
as already anneunced, have been shut down siuce the 8th inst. The 
yield for the four days revious was 2,347 tons of ore treated, con- 
taining 93,880 ounces silver and 422 tons lead. 

FRONTINO AND BOLIVIA.—Advices for the month of July are as 
follows: ‘‘ Produce, £4,29) ; cost, £3.850; estimated excess of 
returns, £441.” Mr Hodge reports that the decrease in the value 
of the produce was owing to the dry season, and that the increase 
in the cost was caused by the new works at Silencio, a larger pay- 
ment that month to the tributers, and ‘several small payments, 
including travelling expenses, and he thinks next month will be 

tter. 

a SARnES PEAK CONSOLIDATED TIN .—In a circular to the company 
Messrs Thos. Bolitho and Sons say :—“ The tin stone from Dakota 
which you sent us in the 43 cases about a sortnight since weighed 
17 tons 15 cwt 2 qrs 12 lbs, and this yielded 18 cwts 0 yrs 10 Ibe 
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THE ECONOMIST. 


of black tin, say 114 Ibs or rather over 5 per cent. of black tin per 
ton of rock. is black tin assayed 70 per cent. for metallic tin, 
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America have been much narrowed. The shipments 

to Europe, according to the last weekly ee, ceadeas 
38,500 qrs, against 81,500 qrs in the week preceding, and, althou i 
the whole was in the latest instance for the United Kingdom the 
still showed a falling off of 22,000 qrs on the week. O flour the 
SF were 128,000 bags, of which 116,000 are for the 
United Kingdom, against 153,000 bags in the p ing week, and 





THE IRON AND COAL TRADES: 













The English iron market becomes still more active, 
a good and increasing demand all round. 


ing and grinding barley the markets have been h i i 
_ e cargo trade participated in the caer — eset somewhat irregular. Prices have risen this woek, 10 
ut was not so well supported towards the finish. The sales in the 
latter position have included Nicolaeff barley now shipping, and 
a ae at ois. a pin -_ 203, Danubian, eptember- 
. » an zoff, Black Sea, similar di : 
ane 744, niel’ Ga prema’ ah Sho ‘3. 5 esed uit at early delivery. A good deal of iron is being 
ee 


in maize at the beginning of the w at higher prices, flat corn, makers and merchants, for delivery over the winter ° 



















cargoes selling at the same time rather freely. Poti, Se 





shi 
November dayne, sold at 20s 6d, and Oc a. 
, tober-Novem hip- 
ss me nee 8 at 20s lid, the market closing dull to-day furnaces, and the quality and quantity of iron 
ve er easier on the spot, and no business for arrival. | proved. 
shipments of maize from America last week were 117,000 
<5 ey ot are for rea United Kingdom against 48,000 
preceding week, and 92,000 qrs in the ii 
seal Saat ear. Beans and peas have ruled sendy Sowa? with 
ited sales. Arrivals of oats have been light, and with hich 
prices at Russian porte and dear rates for other feed here. he 
market is strong, and 3d to 6d dearer on the week. 


























cash, 51s 11d one month ;‘sellers 51s 9d cash, 52s one 
being a strong market with extensive business. 
improvement in Scotch makers’ iron. In the N 










iron market quotations have been advancing 


[September 20,1899, | 


The following table estimates the home co = 
i harvest year 1889-90, contrasted with 18% at he wrote, 











131,000 bags in the corresponding week last year. For both malt-| Our Middlesbro’ correspondent writes :—The pig-iron mat , 


of the differences between the blast-furnacemen and the vo 
Scotland, and a probable damping down of furnaces us 
discounted. No. 3 has advanced this week to 478 and 478! 


on the spot, being quoted 24s 6d, ex-quay and round corn 23s, | there is no inclination to buy, even with a reduction in price 


ment, realised 228 9d, yellow La Plata oe, warrants have been paid as high as 48s net cash, There 
; complaint now as to the quality of the raw material supP™ 
made is a 


There have been extensive dealings in the Glasgo¥ " si 

market. To-day (Friday) business os been done a sere i 
51s 94d cash, 51s 74d, 52s O4d, 51s 114d one month; buy gg 
is a 
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The quantity of metal in the ore obtained (18 cwt 0 qrs 10 Ibs) rane 
calcu rm ” assay of ie per cent. kh ery oP 12 ah 2 qrs er 60 aie Cheah 
As the result of our smelting, we actually obtained 12 cwt 1 qr Imports, 1890-91. | 1 
14 lbs of — oe The = of the metal is superior refined. _— Ma ee i 
We may that there would naturally be a greater loss both in : cwts. | cwts. | owte | land 
the dressing and smelting of special small parcels, such as the ee Gentete oS ome aneeaee *6 at 
above, than there would be in the continuous and regular way of . - aconeqeeeeees coonaee ge for dis 
working on a large scale.” 3,751,300! 8,873,300) 34 ward 
LIBIOLA COPPER.—An interim dividend of 2s per share, payable — ending Sept. 13—Wheat 1,819,700) 1,293,000) 1; 4 
- Ochober Ith, in eeeneientan d - ncocccnsenbbecesenden eogneenooeeoososonss . have ri 
NEW GUSTON.—An interim dividend for the third quarter of the Total importe 3 weeks ........| 5,347,600 are rt 
current year of 2s, and a bonus of ad share, free of income-tax, Lees exports—Wheat ........--+-r+rerererees oe ’ the m 
payable on October 3rd, is announ , thus making the return to BUBB Goce ccsccvovcescocccocccceve secocbesesooses ois 15,000) qu otat 
e shareholders 38 per share, or at the rate of 60 per cent. per Net imports.....ccsseeeseeseeerseeees 6,347,600] 5,115,300) 
annum. It is observed that the total dividends and bonuses | Add to this the estimated sales at m nvr oh 
declared from November 15, 1888, to date now amount to 20s 6d home-grown wheat .........ccssseseeee 2,279,000; 1,756,700) 721, 
per £1 share. = The N 
: . Th ks’ h Saree 266,000 7,17 ; 
“YANKEE GIRL” SILVER.—The proceeds of ore shipped in July pe ae ae ae ee on 
: it ; Fr 
and August enable the directors to declare an interim dividend of | Average price of English wheut, per, 6 a | sd | large. 
2s per share, tax free, payable on October 3. The output for the aa Seleeaarerneeery nen tener | I iron m 
first half of September is stated at 320 tonsore, worth £8,000. | = — — iron b 
NEW COMPANIES AND CAPITAL. « Vistble supply "in U.S. cent 17,8700 | 15/00, 000 an 
, somes eaaneee COPPER. —The first batch of letters of allotment Do. e “do Y ae: im el 9,412,000; $.400/00 16st ee 
oe ee meetin tenia tie temmaaammamasinemmeaniaamaas seniniiniianadl COMPARATIVE AVERAGES OF GRAIN, Notwi 
i . The following is a statement showing the Quantities Sold aj realiee 
the Average Price of British Corn (Imperial Measure), in uotat 
’ Ghe Comme retal Gimes weeks ended September 13,'1890, and for the coseagillal wat a 
cecum | oach Of the years from 1889 to 1886. ~ = 
chcmadenibeed or fin 
THE CORN TRADE. ; | Qoaxriries Sou. Avan Pa | | for for 
Mark Lane, Friday Evening. | Wheat. Barley. | Oats. Wheat. | Barley.) Oita marke 
With the prolonged fine weather the wheat harvest in the prin | | eras a 
, —_ 1890. qrs bsh| qrs bsh) qrs bsh edi| «dai ;a0 remail 
cipal districts of England has now been secured, and a large pro- | Sept. 13... 81,658 7) 9,964 © | 10,205 2 | 33 7 | 90 3] we The 
; : - . , ..| 51,319 2 2 | 
portion has been housed in good dry condition, which will enable | Aug. 80... 26'525 3 | 320 0 | 5916 : 35 9 a1 8 Bt as last 
farmers to market their fresh supplies more largely than was 9 Stee a so ; | — o| &° 2 oe es 
expected some time back. The deliveries of wheat have already 9... 23,264 5 682 3 | 1612 2 | 318 | 95 | Mi vinta 
sensibly increased, although the harvesting of barley has occupied | jgg9........., 55,988 5 | 10,176 7 | 5485 1| 30 2 | 9310 | Wn to 10s 
a large amount of labour, and proportionately retarded the thresh- on seeanees ooeas ; r 3 ; 2,7el 7 | 38 1 29 9 | Bd lls. 
. . 4 o seeee eee Toy ’ 5 5,7 2 
ing out and marketing of the new wheats. The increase in the | 1886.......| 42,620 0 | 5,406 2' 7,301 4 31 3 8 i | tH ~ 
supplies has, however, been sufficient to effect market values, and| mi. ¢ollowi da he Q f { 12s 9d 
iter Canes neil 06'the “y ‘ ‘he following account s ows the Quantities of certain kindss 
g ee normal level. 36s and 38s have been the | agricultural produce imported into the United Kingdom in th sah 
most general prices in the country markets for new white wheats, | week ended?September 13, 1890, and in the corresponding weed a 
and 34s to 36s for red, and Mark Lane has barely the extreme of | 1889 :— ees 
eines Aeneas, On yas ner aor the demand was very slow, _ ee 
ut there was no further tangible reduction i iving—Oxe ’ 
Foreign wheats have met lees attention. At eae Meena ws 
rices gave way ld per cental, but at Wakefield and some of theother Swine ......... ~ Sena eeeeeeeeeeeereeescerseeeereeasereneee eeeee e ' » & 
eading markets prices remained steady. The American quota- Dead, woant-—-Reoee.. eeoanieterinmiessonaieehnsiveniiieiaoen cwts 68,608 Sek 
tions that last week gave some help to prices here have since lost ort, ealted sm SEED << sich sstvchoensasscneaenarseaaneheee . aoe “ oe i 
about half the advance then noted, without inducing any appre- Meat unenumerated, salted and fresh ....s..ss.+++. a m2. ws 
ciable change over our markets. The fine weather, more than any - ” preserved ........+4+ ne 13,797 wl ac 
other influence, has checked the movements in foreign wheats, as Pork, enlted ot hams) and fresh........ - Monae | 
English in will be thereb ! ’ ork, salted (not hams) and fresh .........s+0++ss0e0 » 2,061 a» A 
ng grain wi thereby bought more speedily, and more | Poultry and game .. £ 2,289 hd 
largely on offer. In floating cargoes and forward shipments the | ®4¥bits pinisbesbiiapeuoacdesdlatcneaecn-cdaahioshemnecmcsosivel”\ ann Dew 
trade has been in the same quiet state as on the spot, and ver BUtter,,......ocssccseperrvcencercccnnssooseonsccnsccesssesscovonsesesee 38,185 am» 
little business has been done. The principal sales have included Ohetes . 
Nicolaieff Gherka, on passage, at 35s 6d; Novorogod Azima, also | E88 ----- ~ - we 
on passage, at the same ens Ore on, off coast, sold early in the air teekiee steeesecseesesceeeeceesecersepeneanepensaspanegeeeens hat 
week at 37s 74d, and, subsequently Californian, off coast, at 378 6d | \"Potatocs id 
on ad 37s 3d, and ditto for prompt shipment by iron ship, 388. OB. .ccrsorcorccrceccccccnccencccrscsccveneecesseccossceeees cwts 18.108 = 
Arrived Soude Australian has been placed at 37s 3d. The flour ~ a 
trade all through the time has been steady with business cas 
although curtailed, yet more continuous than in most other ~ 
es —_— flour at the — of the week is barely Beans ........0.seeeseseee « a 
upported. e@ movements of bread ici anilechtceimeastenatenmannhadetentt 790 
readstuff supplies from | — MAE wwii irennnnnnncaneenmnes om Rag 
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in Lancashire there are renewed inquiries, which do not 
we ; ant in tikaly to lead to business, In the North-West the 
hematite trade is better, with a bright outlook. There is no 
check in the recovery in finished iron in the North, and orders are 
not now being sought. Quotations are £5 15s to £6 for angles ; £6 
for common bars ; and £6 2s 6d to £6 5s for ship plates. In Scot- 
land, too, the manufactured iron works are well employed, common 
bars being quoted at £6 7s 6d. In Manchester, bars are at £6 10s 
for district delivery ; some take less, but the tendency seems up- 
ward. Hoops are firm at £6 15s, and sheets at from £8 to £8 ds, 
according to quality. In South Staffordshire galvanised sheets 
have risen to 213. The finished hardware trades are active, and 
are receiving more orders. A fair amount is being done in 
the manufacture of steel rails in the North-West, where 
quotations have not on much since last Friday. There have 
been lower prices quoted for steel shipbuilding materials, but this 
has had the result of bringing them into active demand. Angles 
are now at £5 17s 6d, plates at £6 10e, and boiler plates £7 15s. 
The Nerth- Eastern ports are now booking shipbuilding orders much 
more rapidly than builders on the Clyde, where the demand is not 
large. Writing on the foreign market, Iron says :—‘‘ The Austrian 
iron market continues active, the demand both for pig and finished 
iron being full. Prices are very firm, and higher for some pro- 
ducts. The Belgian market is much firmer than it was a few 
weeks ago. Although the stronger tendency noted last week in 
the French iron market continues, the improvement is but slow. 
Notwithstanding the better tone, the advanced prices at Paris are 
realiced with difficulty in sales to consumers. In the Nord, the 
uotation for iron is 150f at forges, while at Paris the actual rates 
ebtained are 170f for merchant iron, 175f for plating iron, and 205f 
for ordinary plates. In the Haute-Marne 175f is the basis price 
for finished iron. In’ the Meurthe-et-Moselle 57f to 60f is asked 
for forge pig, and 70f for foundry pig No. 3. The German iron 
market shows a slow but steady improvement in the demand both 
tera and finished iron and steel, but not so as to prices, which 
remain low.” 

The coal trade in the Newcastle district remains about the same 
as last week. Best steam coals sell at 128 9d to 13s, secondary at 
12s 6d, and small at 6s 6d to 7s. The demand for gas coals is 
strong, and 11s 6d is the current price, but large contracts over the 
winter are done at 10s 9d tolls. Bunker coals are dull at 9s 6d 
to 10s 6d. Manufacturing and blacksmiths’ rule steady at about 
Ils. Households are weak. In South Wales the trade is active, 
and prospects good. Cardiff quotations are :—Best qualities, 
lds 9d to 15s 3d ; good dry coals, 138 6d to 14s, and inferior sorts, 
12s 9d to 13s 3d ; whilst small is in good demand at 8s 3d to 8s 6d. 
The fine weather is keeping the prices for household coal down 
everywhere. On the London Exchange to-day quotations have 


been—Wallsend : Hetton, 20s; Lambton, 203 ; Hetton Lyons, 19s; 
Wear, 19s. 















THE COTTON TRADE. 
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LIVERPOOL, September 18, 
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on Consumption compares with one week more lust year. 


THE ECONOMIST: 
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These figures show :— 


A decrease of imports compared with the same date last yearof ...bales meee 
A decrease of quantity taken for consumption of RT: re cause 


A decrease of actual exports of eceacsac nsbanvessevedysershecees 
An increase in stook of .........iccs0see00000 bb dccectibes chdédcdescpssch doe cocnccbiseccnsosebies 129,340 


In speculation there is an increase of 24,600 bales. 

The imports this week have amounted to 20,827 bales, and the 
quantity of American cotton reported at sea for Great Britain 
copy cable advices to date) ie 130,000 bales, against 57,000 
bales at the corresponding period last year. 


Cotton has been in fair request at generally steady pre; 
quotations of some descriptions are exceptionally y4d to 4d per lb 
lower than last week. Island has been in fair demand, with 
prices in favour of buyers. Quotations of Florida are reduced }d 
perlb. American has been in moderate request, and quotationsshow 
no change from last week. In Brazilian only a limited business 
has been done, without change in quotations. Egyptian continues 
in limited demand and pressed for sale. Quotations are |d to }d 
per lb lower. Rough Peruvian is quiet at unchanged prices. 
Quotations of moderately-rough, except fair, are reduced $d per 
lb. Smooth staples are freely offered at y4d per Ib decline. African 
continues dull, and prices favour buyers. In East Indian an 
extensive business has been done without change in quotations, 
Bengal and Scinde being exceptionally advanced 4d per lb. 

‘*Futures.”—The market has been quiet throughout the week, 
with slight fluctuations. To-day the tone has been easy, but the 
market closes steadier at a decline of 1-64d to 2-64d per lb for 
near, and unchanged for distant positions, as compared with last 
Thursday’s Circular rates. The closing values are—Delivery : 
American, any port, l.m.c., September, 5 43-64d; September- 
October, 5 37-64d to 5 38-64d; October, 5 37-64d to 5 38-64d; 
October-November, 5 36-64d; November-December, 5 35-64d to 
5 36-64d ; December - January, 5 35-64d; January - February, 
5 35-64d ; February - March, 5 36-64d; March-April, 5 37-64d to 
5 38-64d ; April-May, 5 39-64d; May-June, 5 41-64d ; June-July, 
5 43-64d per Ib. 

The amount of cotton forwarded this week is 54,501 bales, and 
actually exported 3,238 bales. The decrease of stock this week is 
36,690 bales. The sales amount to 54,240 bales, of which 2,330 are 
on speculation and 5,340 declared for export. 


MANCHESTER, September 18. 


Nothing important can be mentioned with respect to the Man- 
chester trades. A small miscellaneous business has been done for 
home and the minor foreign outlets at previous prices, but any 
attempt to secure an advance has been unsuccesful. The weakest 
feature of the market is still the absence of demand from Calcutta. 
Speaking in detail, the better qualities of goods have been in 
pringips request, and only difficulty of delivery has stood in the 
way of a larger business being done. For the finer reeds of printing 
cloths and other finishing goods there ie a moderate inquiry, but 


for the commoner sorts few sales have been effected, and quota- . 


tions practically weaker. Heavy goods dull, and prices barely 
supported. Yarn transactions have been light, and bundles for 
India, China, and Japan more freely offered. In this department 
orders are wanted, and 74d to 4d has been frequently conceded by 
spinners to secure orders. Cop yarns are in most cases y, but 
only for prompt delivery. Distant contracts are often looked after, 
though sellers as a rule fight shy of this style of business, and no 
great amount has gone through. To-day we t no improve- 
ment, but both in yarns and cloth prices remain practically un- 
altered. 
(I.) Comparative Statement of-the Cotton Trade. 
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40-in, 66 reed, ditto, ditto, 8 Ibs 12 o2s...... §N8 48 48 18 WB 
age pee hg ww gia 5 028......,.9. 34.9 =+* 3/9 38\9 8/9 4 
in, 44 reed, | | 
” FAAS, 9 IOS 00000000 rapoepqroseesseegnacccoqenc SO aD | 6 0'6 6 3 63/168 


ee 


| 





(I1.) Comparison with Previous Years. 


Corresponding Week in 
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THE WOOL TRADE. 


The London sales opening firm have given more tone to the 
trade, and there is more inquiry, but spinners are inclined to 
resist advance in prices, i still very difficult to 
accomplish. 

Our Bradford correspondent writes :—The market is firm in every 
department, and the tendency of values is to advance. At the 
London sales a distinct advance has been realised on the last eeries, 
and this has had the effect of strengthening prices here. Consumers 
of English wool still operate cautious!y, and staplers caunot obtain 
more than jd to 4d advance on clip prices. In the yarn trade, 
the export demand is restricted. Spinners are forced to raise 
their quotations, but there is a slow response to the upward move- 
ment from abroad. There is a consumptive demand for 
home trade yarns, both English and colonial, and an average 
inguiry for mohair and alpaca yarns. Business, generally, is 
healthy, and machinery pretty well engaged. But there is a spirit 
of caution on all sides. 

Mesers Helmuth Schwartze and Co., writing on Septemb« r 16th, 
say :—‘‘ The fourth eeries of London sales of colonial wool com- 
menced to-day with a catalogue comprising :— 


Bales. 

SY ANS .....000cec-rccooropsseroocssovescevececovevess 1,488 
IE occ <tuden ver getuneh stnmghuabentivenséveiia 646 
F0G ND necro ocecns-anengovyeesvepehoss enesavoes 655 
EG nds shots boo beecmativenlys toch evaeasiin 454 
Tasmania.... ....0. pndsavvesenteambeseestveky tie 18 
SR eR ck sieootnrs invnnocand he sscabey bbe hoe<ion 10 
ee 8... acaidsiniefebelksiestehve ob soekias 2,337 
SRI ste chee pio deonenechndanhdesgebobetettesdevetnne 1,634 
MRE «ca shibdiativesd hvvsvibeeseinaeskaoee 7,242 


There was a good attendance of both home and foreign buyers, and 
the biddings were made with fair spirit. Prices show no change 
from the closing rates of last series, and this applies to all classes, 
to Australian merino, to crossbreds, and to Cape wools. The 
arrivals in time comprise 184 600 bales (126,300 bales Austra- 
lasian and 58,300 bales Cape). Deducting what has been forwarded 
direct and sold privately, but adding the wools held over from 
last series, the total available will amount to about 264,000 bales. 
As at present arranged the sales will last until the 14th October.” 

The following is a list of the current series of London Colonial 
wool sales :— 
Bale 


Number of Bales sold~, 
Date. Sale Pmpt. ToHome = To Foreign 
Sept. Belling Brokers. No. Sept. Buyers. Buyers Total. 
ee re ee ee re 030 1,660 3690 
Jacomb, Son, and Oo. ......... Dh cee poscns? BUD. cccice B00 cerece 3,040 
Uct, 
17 ...H. Schwartze and Co..........1 4. 1 BOO cess BIOO  sccoss 10,450 
18 ...Buxton, Ronald and Co........ Soi ae ast cast seed pon A satene jee 
19 ...M. P. Hughes and Sone ......1 ... 3 pat! Sieh oth eibeke 
20 ...Edenborough and Co ......... oe ee re eee peor ae 
i EO ae cabeoatsis En OO 4 chsee. . con whines. chon. ..ussimal 
SR. SE! Be ORE GO, bins ccvee sores BAG si ae ee Tee 
> OMNI, ciebak sie Soiess’ || ice Migs’ Gall ad 
SOS eee I POMIRET 0s wend D rseklt BD! , ecobve=: 1 sb niceeeded Pace L dcccks 
DEE IE 5 IRs ssn ccysecovsinnlh 400.7: . const .uto0, meoieer 
Sp EER hes ce i MS clo ne ek ee Pe 
Thomas and Cook............... es iso Sarr gta 0 RO 
BE, Golverane a8 Oe. eis ie ees tee ns 
TaD nhUNOIRIIN EN, iii cccei Mod aces o 
27 ...Jaccmb, Son, and Co. ....... dhe mee tem cee ae 
7 Sapa, nen. “Sade. Be ced Cee se ORS 
H. P. Hughes and Sone ..... a: ee ee ee ee 
iD nD DRPOUNT BIRD OOD. cncasrsedD nan: , secces , 000 -\0hceee 
Oct. 
Sct ONE, cc scosseusicl an BO cbs Mer tage, Sie Gone 
2 ...H. Schwartze and Co. ......... dei” decane» 1-4 Sons“) Shite 
ED, canteens ce 
Pe NEES 5 ccccrcessic ae ME) cakicnk’ css pisabe mdse». dcezan 
Buxton, Ronald & Oo. 20.10. 3. — recess nce noone 
cA, ODD. . cscccccscscese lk See ee 
John Hoareand Co. 3 ....2 ....— sees 
© sgt s SUOMI MOOI 0005 sics BD, becese ens wovsse ne astans 
Willans and Overbury ........2 .. = —seccoe nee torers nese, 
7 ...Jacomb, Son and Co. ......... Decl -<* Siok wanes iets 
NE SI dn ein BO cc ssn 
8 .,.John Hoare and Cen... ......3 ... 22 Writ acesehted 
C. Balme and Co, gaa |) scams;  windll PAndeds 
9 ...Windeler and Co. ... nes US OL hbase: coen. AediaaaGa 
SAME UNNEDEL, ctnie cipcontbADive =‘) onssce. avn. \anied 
OOOO OD DD, ann ccgis Dive {1 eesasnis. bas”, Neecbes > een,” Mas 
SD ihn ec WOMEN OID: ci BE Ls be cen’ i kace  eccdee. © nd “acd, 
Buxton, Ronald, and Co.......4 ... — ides ‘ a 
11 ., Willans and Overbury ........ BoeGP SG ae Hil ses ibe: ik 
Be DEIR. wrsckeesD coy ates Fuad TEs Go) ee 
13 ...Jacomb, Son and Co, ......... © ces OB > cconee ent hind 
Oe I ect ME oe eo he ihe ci 


eeteee 








THE LEATHER TRADE. 


During the week there has not been much 
demand for leather, purchases bein 
for prompt consumption, 
future use. The stocks 
hides, and light calf- 





ch animation in the 
> g made chiefly in small parcels 
with very little inquiry for goods for 
are not large. Low-priced butts, dressing- 
skins continue in request. 








JUTE, FLAX, AND HEMP TRADES. 


Three is not any feature to report in 
and trade in Dusdee pears leno: uation 'n 
Jute afloat about 107; bales, against 66, 
latest accounts from Calcutta Jute was sce 
Yesterday 10 000 to 15,000 bales David’ 
sold at £8 10s, c.f. and i., Dundee. 


4 a for Jute, 
e uantity of 
500 bales in 1889, "By 
rece, owing to the floods. 
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8 SB, September-November, 


ae 


[September 20, 1890, 
; Aik FEW, 
Messrs Wilson and mee. Circular, Dundee, has the folloss: 
remarks upon Flax :—‘‘ Holders ask firmer prices for flax, 
small transactions have taken place on the spot at aa 
ad vanced prices. ’ 
‘*Tn the Russian markets business is at a standstill. The vals 
of the rouble continues to advance by leaps and ei 


business is paralysed in consequence. At Archangel 
practically over for the season. The weather is reported 


I 


E 


as 


able for packing and prepariog the flax.” . 
Manila Hemp firm, but not much business 
£33 10s to £33 158, September-October shipment, 
been small. 480 bales, by auction, were bought in, 
week were 5,000 bales. 
Of 1,428 bales New Zealand in the public eales, about 800 


sold, at and afterwards, from £19 to £22; low, £17 10s to £if 
ton. 


Ere 


ae 
Bales 


ae 





COLONIAL AND FOREIGN PRODUCE MARKEN! 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Minciag Lane, Friday, 
SUGAR.—Theuncertainty with regard to the American Tariff Bil 
and the fine weather have weakened prices of Beet, and the marks 
is now dull. Low qualities of Cane-grown meet ae 
The supply of these being moderate, prices are firmer, 
business reported in Java. West India descriptions remain with 
out alteration. By private contract, sales include crystallised 
Trinidad, at 17s ; very fine Demerara, ]9s ; Barbadoes, 146d 
15s ; St Kitt’s and Jamaica, 13s to 14s 6d. 7 casks 351 barreh 
1,789 bags by auction, went at about last week’s quotation: 
syrups and Muscovado ranging from 12s 9d to 16s 6d; dulled 
low, lls 6d to Ils 9d; crystallised, 16s 3d to 17s 1}d. Som 
brown syrups Mauritius sold, said to be partly for America, Dy 
refined goods are easier to buy. 


















Imports and Deliveries of Sugar in London to Sept. 12, with Stocks in the Pills 
Wastheusns at the same time. 


1890. 1889. 1888, 187. 

Tons. Tons. T nine 
Imported ..........s:0000. 176,600 ... 228500 .. 219800 .. 
Delivered ..................... 197,400 210400 .. 219,700 ... 290 
OS eee = Cle 47.600 . 700 ... 4300 
Stock, United Kingdom 98,400 140300 . 200 as a} 
Cane Jaggery, per cw!... 11/0 109 9/3 9/6 .. 9M 
Good brown West India 14/6 15 15/6... 136 149 .., ae 
Crystallised Demerara... 16/0 1 20/0 23 170199 .. 5id 
Beet, 88 per cent. f o.b. 13/99 ___... 13/9 13/10 0 .« 4] fair, 
Fine French loaves,f.o.b. 17/017/3 ... 19/0 20/ 18/6190 ...15% 
Java afloat, Nos.15to16 15/916/0 ... 16,617/0 16/6 17f .. eS 6 
Tate's Cubes, No. 1...... 196 .. 23/0 21 


Mauritius —About 3,200 bags low brown syrups sold at lis 
to 12s. 

Jaggery.—Sales on the spot, 250 tons Cane, at 10s 9d; to arrive, 
200 tons, September-October, per steamer, at 11s. 

Egyptian —292 bags crystals by auction were part sold at 17a 44d 

Refined.At the end of last week prices of hard goods wa 
reduced 3d. Since then a moderate businees don 
tions. Foreign granulated, 153 44d to 168 9d. French ome 
No. 3, October-January, 15s to 15s 3d, c.f. and i. The last wa 
Say’s Paris loaves was at 17s, f.0.b. Pieces firm in price, 
stady demand. 


Beet.—Speculative business has continued dull, with prioes 318 
6d lower. German 88 per cent., September, 138 9d; 
ber-December, 12s 9d, f.0.b. For the Clyde several sales 


during the week. 


RUM.—No further business has transpi 
with a quiet market. 


Cocoa is firm, with decreasing stocks of West India, and MS 
limited quantity of Trinidad, by auction, 680 bags, ~_ nats 
at full to rather higher rates, from 60s to 688 6d; fine 
70s to 73s. 290 bags Granada brought 58s to 62s 4d ; ordinary fe 
174 bags other West India included some Jamaica ab acare 
84 bags Ceylon brought 95s 6d to 96s for fair red, being Ae. 


othing of interest has transpired in foreign. 306 bags @ ih 


red. Prices are stations 


quil, by auction, were bought in; also 104 bags 
bags Carupano half sold at 66s per cwt. , 
COFFEE —A further advance has been paid for Brazil fo of B 
the market is now steady in all positions. A few parcels 
India, chiefly Mysore, by auction, yesterday went at firmto te 
higher rates, including 45 casks 6 Is Ceylon. 74 i 
Liberian sold at 928 6d to 96s 6d. 56 cases 716 bags BA ng 
sold readily. Mysore: small, 101s 6d to 104s 6d; e 
in quality, 103s 6d to 106s 6d; bold, 108s to 113s 6d for PY 
fine. 182 packages Jamaica part found buyers: fine 5s 
95s 6d to 998 ; greyish and low middling, 100s to 103s. , 
Foreign : Guatimala, pale and foxy, 95s 6d to 988 6d ; 04s; na 
to fine colory, 100s to 105s 6d; Porto Rico, 1038 to 10885 
Rica, 97s 6d to 103s 6d ; London cleaned, 100s 6d to = x 
bold, 105s; New Granada, 97s 6d to 103s 6d; Vera 
palish, 1038 to 103s Gd; small and pale, 988 60. 
razil in this port is very small by contrast with 
Receipts are of good extent, averaging about 20,400 bags 
the week ending the 17th instant. 





Breaks 0 
Imports and Deliveries of Coffee in London to September 12, with 166. 
1890. 1889. 
Tons. Tons. 


euperted pastns sssescueccesepghtebingse ail we 41,640 
Delivered for home consumptn 11,140 ... 10,040 .. 
Stock Sener » 


. 330 
; genet sshdcsonctoacsreseary OOD can SRD 
Price middling Ceylon.. per cwt 104/ 106/.. 98/ 101/ ..- 


re TAPE... coe ceceenes = 


+1228 








September 20, 1890.] 
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Prices of Fair Channel Rio at this Afternoon’s Cal}. at this date 
Rio type 2 9.833... 193 a MS. 1S. Mes anes ies eet: Om 
Fat eae pe Oe wwe 900 7.879. 83.0". 809... 739. 789 oye | ee tooo age 
‘|| gga —A firm tone pervades the market. Black leaf congous are 943,99 en & we 
in demand, with business in fine for export at kigh rates. Latest 11/118 , po hte 








































1] sales for Ruseia have been at 1s lld to 233d. Other grades in 
steady demand by private contract, but Kaisows remain quiet. 
Public sales have been very small, viz., 6,839 packages during the 
week. Previous season’s oe sold from 4fd to 53d for common 
uality. Indian meets with y buyers. Fine kinds are dearer. 
The total quantity brought to auction has been 29,928 packages, 
or more than for some time past. 9,295 packages Ceylon went 4d 
lb dearer in many cases. 1,248 packages Java ranged chiefly 

oo 64d to 10d per lb. 


RICE continues dull for Burmah now afloat. The business done 
this week includes a steamer cargo of 3,500 tonsa Rangoon of the 
new crop, February-March shipment, at 7s 74d, open charter, and 
10,000 tons new crop Japan, December-January, at 13s, c.i.f. 

* gaGo.-—2,158 bags, by auction, were chiefly bought in. A few lots 
found buyers at easier rates: medium, 153 to 163; good large, 
17s per cwt. 

TAPIOCA dull. 602 bags flake and 372 bags pearl, by auction, 
|| yesterday, were bought in. 

BIACK PEPPER.— Prices are rather hardening. On the spot, 5jd 
to 54d paid for Singapore. 80 tons sold, to arrive, principal})y 
‘|| August-September shipment, the latest prices being 5ygd to 513d. 
‘}| 140 bags, by auction, were bought in. 80 bags Alleppy part 196 
|| bags Penang at 4jd per Ib. 

WHITE PEPPER has been firmer. Penang sold to arrive, at 64d to 
6id, October-December shipment. 30 tons Siam, August- 
September, Sid, and business in Singapore at 9jd. At auction, 

bags Penang were partly disposed of at 64d to 6gd, and part 
of 151 bags Singapore at 94d per lb. 

WUTMEGS.--Supply small, but there have been some arrivals. 
|| 25 cases Penang. part sold, at ls 2d to 1s 94 for shrivelled. 53 
packages West India, 2s 5d to 23 11d ; very low, 2s 3d to 2s 4d, and 
|) slight wormy. 
|| MACE firm. 40 packages Penang, part fresh import, went at 3s 

to 3a Id for good bold, and 23 5d for dull reddish. 14 packages 
|| Weat India, 23 5d to 2a 7d per Ib. 

CLOVE3.—The stock of Zanzibar is now 38 ,220 bales, being larger 
than at any former period. 1,200 bales have sold for delivery at 
4|54d to 54d. 165 bales, by auction, realised 54d to 5gd for dull to 
|| fair, a decline of 4dto 4d per lb. 20 cases low Penang, 7}d per lb. 


|| GINGER. —223 cases Cochin partly found buyers at previous rates ; 
|| fair cut, 483; bold, 653 to 658 6d. 257 bags were Renae in. Of 


i|| market is quiet in the absence of speculation. 


CASSIA LIGNEA —Sales reported at 23s 6d. 
{| broken, by auction, sold at 15s per cwo. 


FRUIT.—The trade do not buy freely of new currants, and the 


100 bales 50 mate 




























het shipments, 458. Bombay, on poomnas. sold at 
lower descriptions are easier. Fine steady, at the quotations. | 46s 6d to 466 9d. No La Plata offers. Azov quoted 44s per 424 lbs 
te — sell rather slowly, at some decline, as will be seen | for the United Kingdom. 
a Reis a ye are very high, the latest sales in| 977, _ Some further advance has been paid for cocoa-nut. Ceylon, 
Figs baa, wo far, react fron tecatels have opened at high rates. | £33 158 to £34; to arrive, September-November shipment, sold 
Vv e ’ y 
en eee ee ena | at £30 10s to £31 58, c. f. andi. Cochin, £34 to £34 10s, near, Mt 
to ee SODA firm. Cargoes quoted £8 10s to £8 15s, according | ¢. f. and i. Palm again higher, with a very strong market. Liver. i 
te of sailing. Spot value, £8 10s to £9 per ton. pool active. Linseed oil steady, at some decline. On the spot, i 
3 
OFFICIAL RAILWAY TRAFFIC RETURNS. : 
Se aoe ae i 4 a , foe... ., mame | Of | Qasvegnte Ressintect Mallee nc... a ; 
Revenue past Halt-Year|cent per Ax, — eee ee | per Mile | Cost z | oer see ae ' 
i — ~| ae | } + Goods, 
i we Work. | Fixed Hele ant | Name of Railway. EE | 234 2g | 245 per Week. | per | COE OSS ee 
a penser (Ch'Fees) of | of | 'gsg fas 33 | 1890.| 1889.) Mail 3 1800. | 1889. | 1890. | 1880. 7 
|__| 1 | EAS) S55 | BF | ae liom) wom | oe | 
BT oil whl hl | mesmo el ol eel S12 chal 21 dice! acl dl ha! if 
aes 6a,87+| sraza\ ofl | afl | Cambrian ....+.+- 3,444, 2,233 6,727) 6,400) 24) 24 | 96,388) a2 | 41,925, 41,922) 21,008 ¥ 
Seaton ete) O44) 3h] 5 | Furness 00.0... 2454, 77635 10,204) 10,105) 74 | 73 | 44,868| toot | 27,812) 26,107) 77,386) 80, | 
rv) 34,011 744,947) 15) 4 | Great Eastern .... | 52,110, 29,747 81,853, 74,646) 72 | 69 | 39,671) 92g | 606,031, 566,047 342,3/8) 321,61 ‘ 
L199 151,117) 575,774; 3) | 6k | Great Northern .. | 50,318, 47,677| 97,995 94,310) 99 | 96 | 37,416) 125 | 481,053 460,673) £06,910) 496,004 . / 
nee, 7) 2194,751) 463,275 6 t) | Great Western .... | 98,63), 90,13)' 188,310, 182,060) 78 | 74 | 90,691) 1634 |1113,010:1058,290) 960,780| 934,32y/2 
O08 117 1.806) 595,503; 42 | 42 | Lanc. & York. .... | 41,356 46,983) 85,339, 85,301) 168 | 165 | 84,552) 1195 | 504,640) 472,42y) B23. 611,302 ay 
Saen bar an eel 8 | L.& N.-Westera .. |u8,958, 127,705) 231,663 228.500) 134 | 120 | 6R7T3{ gud [2 380,000/1 2° 0,886) 347,8,7)1 308,99 hae) 

1] irrasen stgzit $9.97 4} | 10 | LL, Brighton, &c. ©. | 4611| 12616 66.227) O4,407) 118 | 114 | 61,457 | tee | 495 107 484,104 } 123,390 pea | 
T8259 Sea te) AZO 4b | Th | L.'&8.-Weavern .. | 59,614) 20,047 70,561) 69,249, 89 | 79 | 36,402) 165 .232| 661,001) 209,76) 203,218) 8: ce J 
M3 er sey 2t7 85} wil. | nil. | L., Chat. & Dover. | 27,467  6,00:' 33,483 34,062) 186 | 186 | 160,244] g2p | 316,950, 316,670) 63,751 Par 

$1500) 28,423/ 2) | 6h | Lond., Tilbury, &e. | 3,473, 1,212) 4,085, 5,724 69 | 4 | 40,086| Ito, | 40,281) 51,136) 13,743 gi 
Wane Sia,t: Si, Wish i | Man., Sheffield, &e. | | 2° "| polera, 47,861! 172 | 165 | 93,314) 84 = 5 os Bie ty 
934,47 7S") 1,857) 7h] 8% | Maryport& Carlisle 693° 1,665 2,338 4,312; 66 | 66 | 90,787 | 285 7,674, 6,962] 17,468 23, earge ik 
Maieas| Sess 3. | 3f | Metropolitam......| .» | =» | Mdel 1,036) 360 $46 | 621,396) 78) |. Y Ee 4 bar li 
E196 2275.545 1053.84 “St | “OE | Midiamd “i°.<.-- | oar! an7sass| rs0lsas\ 170,610, 130 | 127 | escean| 147} | 724,288) 7H,sea)t ase, one 166,297), o61,a76|t 690,07 ee 
OBL ee ii’| 734,70) 6, | 8b | North-Kastern’ .... | 62,437) 95,300| 147,72/| 140,644) 93 | 59 | 38,054! 1705 | 680,886 Gu 071 086,961 973,004 1,006 th 
ell) 143,487) 66,070} § | Th | North London 1... | 6.825 3,019, | S8id, 8,332| TST | 983 196s | 65,23) 64,526) 94.206) aa8s9 97 te 

|| Meir 16s ois | N.Stam— 4730, 81183) inva] ths) 62 | gy {{ == | 8 | ease) anant) ear etry 
whe 47, wile | ne is seavan seece ' Fl) 497) 1378 yay u hs Saeed site h * os ob és a : 
tanise 5.15 344,003 3 South astern’... | 30;683| 13490; Si173) S884) 12> | 139 | goyeas) 130. | 496,770) 417,349) 180/€R7) 130, ae Le 

| b of a Vale er = | _ | 13,805, 12.40 ve | 1M | a | * * ss eth: 
WAB,918, 132,878! 581,729) 5 Scorca. | | j BE? 
On,673 , seceee | 27,387) 40,800, 68,106) 66,26) 85 | 64 | 61,964| 199) | 216,24) 202,84% 981,083) 274,1 oi 
Vez a 199,200) 4 : Gsseon as. .W. ; oyu! 1013) Qhval) Bhsty) 72/ 69 | seleo inl § 86,027) 108,918 Wwe, | 
ime 93, it i Groat N. of B.t....| 3,743) S715) 71438 6,963; 3 20 | 16,016 o. 26,097) 24 23,704, 22,187 
ater , 6,96, 2,9) (59) 9,554, od ’ mt ad ; 
‘aad eqsiy 12] 3 | North ea | 28,804) 29,831) 5,440, 62,011) 64 | 60 | 94,007! 74 | 227,755) 106,006, 278,666) 256,198) 5003 
a RISH,* | : 
1 + Sie 611 407 083} 1,950) 31 | 29 | 14,016) 63 } 20, aas34 4,873 4,70; 
mat tea 6 | 5 Belfast eS Down | seer, aabol Sazs]alona; .. | 38 | Ames] 18) 37,613) 34,803, 25743) 24, 
O8:1) 901,541 Mit ts | Dublin Woe Ww...) 2. | | bt 407, 0) | a i - 
24.31 4 | 4 | Great Northern °° | $518) 6,900, 14,945, 16,616 31 | 30 | 14,97€) 1254 | 102,900 6,727 
BG) tat 76 1S Pouthen and W. | 96it) $935, 17,650) 17.647) 34 | Bt 16,810| 111} | 46,061) 106, z | 
SS tained reais) 5 | "5 | Wid Gt Wentorn, | Sir! tot Sogo, core a7 | 4 | saree! toad | 46.761) bse) ion! 61,107) or e7i) ooo aaa) 498 


“From Januaty ist, 





SHELLAC. —Sales for delivery amount to about 2,000 cases, and 
prices keep high. owing to the high value of silver and the short 
stock here. TN, second orange, sold latterly at 1088 to 1088 6d, 
Nov.-Dec. delivery. 575 cases, by auction, went lower for second 
orange. Button sorts declined 2s 6d to 5s. By private contract, 


on the spot, AC garnet sold at 101s to 102s 6d. Second orange, 
106s to 1078 per —_ 


INDIGO.—The business of the week has been light, owing to the 
scanty supply available. Estimates for the Calcutta crop 
- 100,000 maunds. 3,300 chests only are declared for the October 
es. 


DRYSALTERY GOODS.—-The only feature in the market has been 
the sale of 200 tons gambier, September-December shipment, at 
24s 103d. Public sales have been too small toreport. 

Camphor 
oil 


DRUGS.—Aloes, Cape a shade easier. Bark steady. 
firmly held. Cardamoms sold at irregular rates. Castor 
easier. Ipecacuanha dearer. Musk lower. Rhubarb steady. 
Opium, more doing Essential oils mostly neglected. Senne, 
Tinnevelly, sold with strong competition, at advanced rates. 


CHEMICALS. -—Sales have been moderate in extent, and prices show 
slight alteration during the week. Bi-carb. soda firmer. Crystals 
as last quoted. Acid: Tartaric, best English, ls 3d. Citrie un- 
settled, with an easier tendency. Oxalic, 34d to 3§d. Bleachin 
powder, £6 10s, ex-warehouse, Prussiate potash is in limi 
supply, and Englizh dearer. Bi-chromate, 3jd. Sulphate ammonia 
can be bought on easier terms Cream tartar of first quality 
remains at 1003. Speculative holders of German quinine have 
accepted easier rates, down to Is 14d per ounce. 


METALS.—The markets are steady, and again active, the 
exception being Scotch pig-iron, which further rose to 51s 9 4d this 
morning, owing to the wages dispute. Shipments last week 
10,879 tons, and the stock-in-store is further reduced to 656,624 
tons. Middlesbro’, 48s 14d to 48s 3d. Copper has again sold at 
better prices, ranging from £61 58 to £61 15s, cash. Market 
steady. The charters from South America in fourteen days were 
2,000 tons. Straits tin has sold largely from £9958 to £101 10s, 
cash, with transactions of largeextent. Banca in Holland advanced 
to 593fl. Spelter is higher, October eold at £2558. Spanish lead 
easier. Tin plates ae and difficult to get for early delivery. 
Quicksilver remains as before. The fimporter’s price is £10 10s. 

Closing Prices on the Metal Exchange to-day. 


| 50 barrels Jamaica, one lot realised 68s per cwt for ordinary dark. Straits Tin. Copper .M.B. Speher. Plettoe 
PIMENTO.--744 bags were partly sold from 3d to 34d per lb. The | Perton... £10158 £101 108 ...., £61108... £25 58 a 51s 94d 


LINSEED.—At the beginning of the week the market was firm, 
46s 9d being paid for Calcutta. Heavy arrivals afterwards caused 
a reaction, and the price gave way Is, there beiog sellers at or 
about 45s 9d. For arrival, August to October, 458 6d to 45s 3d 
the quotation; Ca 
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£24 5s to £24 78 6d; to the end of the year, £24 5s. Hull, usual 
packages, £23 15eto £24. English brown rape much lower. On 
the spot, £28 to £28 10s; January to April, £28, with a quiet 
market. Olive steady. Mogadore, £35 per tun. 

PETROLEUM OIL has without change, and the market remains 

uiet. American, 5§d to 57,4; to the end of the year, 5§d. 

ussian, 5}d to 5éd ; September-December, 574d to 54d. Business 

uiet. 
; TURPENTINE is unsettled. American, 29s 6d to 30s 6d, accord- 
ve conditions. Deliveries steady. Forward, 30s 6d to 30s 9d. 
market has been inactive. 

ToBACcCO.—Very little inquiry hes been experienced in this 
market during the past week for all classes of American tobacco, 
consequently only a very trifling business has been done. Holders 
remain firm at present quotations, and manifest no disposition to 
rons to concessions. In substitutes there has been rather more 





POSTSCRIPT. Friday Evening. 
SUGAR,—At auction, 2,700 bags Trinidad went at 16s 9d to 
¥7s 3d for crystallised, and 12s 3d for syrups. 700 pockets grocery 
Porto Rico brought 17s 3d to 18s 3d. 
COFFEE.—There was only one public sale to-day. 411 bags 
Mysore, partly sold, at 105s 6d for dull brownish rather bold. 44 
bags ee Savanilla brought 102s 6d to 103s. 





Commercial Cimes.—CHeeklp Price Current. 


RICE.—No further business. 

SPICES,—Several sales in white pepper. Sin 
and to arrive, 94d; Penang, on the spot and to ‘arin, 
September-November, 672d. ; 

SHELLAC.—Sales small; AC garnet, spot, 102s @d- 
ber, 1058. as $2 te 

METALS.—Copper and tin higher. 

TALLOW.—Public sales small. Of 864 casks Australian bro 
forward 660 casks sold at 6d to 1s 6d advance, the highest 
being for mutton. Home melted unchanged. 





LONDON MEAT MARKET, 














Per 8 Ibs by the carcase, 
sad 
Inferior beef ..... 10... sssrcoccereseee 2 4| Inferior mutton ...........c00 a 
Middling ditto .............. wovvorsmee § 21 Middling Gitte ........-ncn ce ne 
URN EGO 6h La én wccecccesmcoceseceses SED] PGON WOO eco sc c0e ee 
In‘erior veal ......... +... 3 4] Inferior pork .... roche’ 
Middling ditto ......... .. 4 2| Middling ditto... "= * 
Wags GENO coccccceeccecsencessccsonseors © 4] FASUE GERD .cceescsce -ossenegp 
LONDON POTATO MARKET, 

Per Ton. Per Tos, 
aoe canal 60a te 808 | Magnum...................ccceenes 60s to Te 
Early Regents ..............s0++0 50s to 70s | Imperators ...............000 ow Bete th 
eS eee eee 503 to 60s 





The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 



















































LONDON, Frrpar DRUGS—{Con.) e 4 e 4 | METALS—B ‘Copper £ £2 s |SILK—(Con.) adead TALLOW— 
ARROW-ROOT—per ibs as a ou. pee +s per Ib 7 9 : 10 Eng., Tough p. ton 64.10 €5 0 | China—Tsatlee, No.2 Petersbg.,, new ¥C af Hy 
St. Vincent com.tofn 0 1h 0 3 niseed .......... 5 0 9 Best selected ...... 6 0 68 6 ET Sancneasns -- 16 0 16 6 Australian mutton # 
0OCOA—duty 14 p. Ib Peppermt.,Hothks 11 6 11 7? eee 6lld 6 6 No.4and5 ..... me3Ss do beef .. % : ; 
ots tee ide Opium, rky.,fine..14 9 14 6 | Chiliandg mb... ¢ 0 610 | Taysaam ........ 96 14 6 OWD eee OE 

per ew anne ae Rabrb gfaies, rte 4010 3 9 Anstrin., Wallaroo 0 0 ° 0 Long-reeled cea 210 0 Olassrocg = 
Mid. to finest 40 96 (0 athe >. > siden o urra .. 0 0 0 aes, 10 0 14 6 ~~ 
4 & 7 » per ton Re-reeled ........12 6 16 OJ E.L & 
ee én Bie ae 0 [DER GTURTE, O0— Bars, &c., British.. 7 5 8 0 | Japan ...... "14 6 16 6 Pepi nen 
ont att isc $B 8 [Gui cumpueters @ 0 6 0 | Raiodscvnn. Tas 8 0 [Buen diate <8 8 9 8 |ram ainiitm um oa 
19 ® ower, Bengal, gd. ae ( ersian ..... ‘ "” 
a a .* 5 : +4 : to five ..... er 2 0 60 0 Sheets .... 8S 0 8 15 | Italn—Raw,wte. Novi hangel ....... We i 
OOFFEE— duty 144 per Ib Turmeric, Bengal .. 14 0 15 0 Bars, Wales 6 0 610 Fossombrone i 22 0 TEA—duty 4d per Ib 
nape dd % 0163 6 | Gambier, block...... 6 0 2% 0 Rails, ditto........ 00 00 Other kinds ...... Congou, ord. to fair 0&8 
iddiing to fine ..103 6112 0 |Cutch good tofine.. 26 0 35 © do Steel at Mdisbro £5 0 510 |Thrown—Pdmont. a, Medium to good.. OM th 
Native "0 0 © 0 |lDYEWOODS— £ ata Scotch pigiron,cash 51 9} 0 0 NOE = Cece aaa 22 6 2% 6 Fine to finest..... - 13 93 
Bast India, piandion.103 0115 © | Brasil . im: % 2 =. Lead—Eng.pig perton 13 12/613 15 | Tramsdo ......... - 0 © 0 o | Seuchong, com.togd 11 35 
ie 30 98 8 | Pe —— D Pee spawtah “ore £1310 0 © | SPICES—Pepper— Fine to finest...... 1 9 4 
Mysore, meltobeidies 0180 0 | Ga” 610 6 0 Quicksilverper bottle 10 6 1010 | Black, Kastern pib 0 43 0 5g} Colons............ - OF i 
Mantis, fair Indan 93 0 95 0 | Lima Wood...” 9 0 10 © | Suitr.Silesianpertoa 2% 5 © 0 | Aleppy & Malabar 6 i 0 6 er Pekoe -..... 13.8 
Benn fe dgane S$ fe 3 [yuma cy $8 1S |” Ginkawlnnesases § ¢ 2 | UI “aimeaare oo) 8 af|SmarcornenPaie | 
Le Te Beet oo Bb ee ee a ee ee ee ee te. a »® 1Vi 10 | Pimenro - .  ( - @ Q& Bao oe renee «crcecenee . 
Lanlwtune 22s) ee sat’s 18 o | Zinc, English, sheet.. 27 0 0 0 Cinnamon istGeyion © 74 3 7] gD Fovchow :..... oPii 
Low middg. to finelod 0 117 © | Red Sanders. ...... 410 6 6 | UiBplates.perbox = 9 3 0 0 | Do and do 0 7 1 4 | ScentedCprs.,Canton 0 44 
Costa Ri midtofine 99 © 105 0 | Sapan ileind a oe ie Chareoal, 1 C,f.0.b 19 @ 22 0 Do3rdand4th .. 96 1 2 Do Foochow ...... 06 18 
Ord.to low middig #@ 0 98 6 |prepnanTs TEE Coke, 1C.......... 16 0 19 0 | CassiaLigneaunwkd 33 6 0 0 | Tyson, com. tofair.. @ § ut 
cat Amant. Sm EMEP TERT, ap g [MOUARSS Wivewto 0» 0 |Obratanar"¢ Be ¢ tives tt sie Eh 
diing es pees e : OILS—Fish— ae i ot enang..... aceoniek © 8 & Si” dora te Gece 
> —New. fi inn 
a Hin anctvcree © “© ° [Currants ....dutys s a s d | Sperm, Cradeptan 4 0 0 0 Deki noes htoes 0 75 0 Gunpowder, cow.coft ott 
Good first to low supga 0 95 0 | Patras ....percwt 33 6 2 6 hale «.-..-.se00s eh Do "rough ....18 0 27 0 | 7, 200d to finest .... 1 1 04 
Fair to ga hennae ae @ 91 0 —— pppeivehae = . " ° Beal, pale ........ » . S 2 eneed woe 2° oS ae tei) Le indian — Ceylon— 
, On A Oh & 4b OEE cccésecccccccs i Oi BA  csvcscensctuee 2 2 Poon PSLOOTSEG CS . oO 
ceidiostenmeaes ° 1 ° Provincial ..,...... 2 6 2 0 East India ........ 60 00 oe low & ord. >. = ° Broken Peboo year HY i 
Pos Washi Figs, Trky,p.ct.dty pd 50 0 80 0 | Olive—Spanish...... 390 40:0 ica, low &ord. 6 0 72 0 Do good to fine .. } 
OOTTON—See Weekly Re ., Livpl : Do. mid. to fine 76 0 1% & tofine.. 13 34 
OHEMICALS 4’ Raisins, dty 7s. per cwt— Sicilian............ ov 00 ° ne 76 0120 0 | = Pekoe Soucho oe 14 
Acid, citric. perib 2 34 Se NID o-mspemnork 30 0 320 | Levant..... 136 0 0 0 | Mace ........perlb 20 331 Pekoe .... oe 18 
Mitsie ne 0 0 0 O| Selected @ 46 0 |_ Mogndore .....-.. 0 0 35 0 | Swmeee brown .. 3 2 3 6 Do good to fine... 12°99 
BIE -rneraneees ° a 8S Mascate] 0 120 0 .— Linsced, nore = 6 2410 oreprre ae, —< Shetteaamateatel TIMBER—Timber and Hews 
spss casaeee a Shesme . 0 0 4 pe, refined Eng 29 0 30 0 amaica, per 
es a . . Sultana | f 0 ° Brown, English.. ©8 0 28 10 bd. 30 to.35 OP 29 211 Wood.—Dantzic & 

Alum, lump & gna pté5 1046 5 POP oc cbinks © 0 © |} Groundnut ........ 00 90 Finemasks .... 88.438 Meme! fir ..pload 30 0% 4 
Ammonia, carb. pib 0 34 0 3% Oranges, 8.Mchisp.e © 0 © © | Cocoa nut Ceylon 0 0 S 0 Demerara, proof.. 110} 2 14] Pitch Pine Timber 0 0 34 
Muriate.. perton £25 0 £30 0 Seconds .......... 00 00 eat - 4 0 38 ” ward Is}.,prf.. 1 9 111 Canada red pine .. 50 one 
Sulphate £11 1260 0 - eens en © 0 0 © | Palm(Lagos) ...... 0 0 3210 E.l.and Mauritius 15) 1 & — yel. pine, irge % @100 
pamie lump per ewt. £22 00 ° Palermo ....perbox 0 0 0 0 Doak aoa second ied 3 v 35 0 | Brandy, duty 10s 10d per proof gal. = — gemall @ 6% 
ea oo 15 6 | l#mons,Palrmo,p.bs 10 0 20 © | Petrolm OilperSibs. 0 6% 0 54) 4st brand sXe. Vnt.14 3 14 6 | Quebec oak 7 610 

reer ner cWi 4 8 nO | Messitia, selected. 10 0 24 o | OllCakes, Lnsd., Bog. inbhds, 4 1887..11 9 12 0 Itic oak ..... +--+. 0 aa 
Pearl do. do 350 0 0 Ma! alf chests 25 © 31 0 por ten.......... £7 13/6 8 0 : is35..11 0 11 3 | Indianteake ........ 176 .=) 
Brimstone, Roll e 0 68 @ | Nute—Breelona,p.bg. A 0 i4 6 American ........ 6 7/6 616 | Corn spirits, pfdy pd1l 9 1110 | Wainsct.izs.18ft.cube 56 6 
Bleaching powder p tn£6 10 0 0 | FLAX st Dundee és £ Ol Beeds— sa a d | Spirits, {-0.b. Expren 1 2 1 4 | Deals & Bawn & Pr Wood. 
Borax, refined 220 2810 | Archangel, Crwn p.t 33 0 40 ° Linseed,LaPita,afit 00 0 © alt spirits, duty pd 13 6 15 0 Norway, Petrs. std. £4 @ 
Cream > Ist ewtl00 0 101 0 &t. Petersburg whd. 19 0 27 6 Bombay pr4iéibs 466 47 9 | Germanspirits .... 0 103 0 113 Swedish good. 96 st 
Calomet...... perib 3 9 0 © —  _Ohead 16 0 17 oO | praicuttapraldlbs 460 0 0 | SUGAR—per cwt COMMON .....00 1 OB 
Corrosive Sublimate 31 0 0 |GUTTAPCHA—pib sd ea| B Ferods » S16 The ose Brit. W. India, refing. 40 15 0 | Bussian .....0... 6004 
Iodine ...... perros 0 9 O 0 | Fine genuine........ 50 6 6 alcutta,R. 3,46 0 0 Crystallised ...... 15 0 18 6 Finland .......+++ 70M 
Potash, bichrmt.pribo® 0 0 33| HEMP— 2s € « | PLUMBAGO— Porto Kico, Grocery 15 6 17 6 Canada, Ist pine .. 13 0 48 
SE svornmenei 03 © © |8 Petershg, cin, pt. 0 6 © o | Ceylon, lumppercwt 9 0 17 0 | Refining ........ 00 00 - wd —.. 9068 
Hydriodate ...- | 11 6 11 9 | Manila,fairtogoodre 36 © 40 0 | PROVISIONS— Mauritiuscrystailised 16 6 17 6 —  srd —. TORS 
Srosgiote, English 0 9 © 9f]} Jute, goodtofine .. 1610 19 0 | Butter—Corkperewt 0 0 0 0 - Grainy.... 14 6 15 6 American spruce .. 6 @ . 
praminte "UR $8 St lolhencet cise $B S| Fomine of Fag STE ELtait § 1s $ | Duueder wien tat 
ie ,ed.tofine 1S 0 S7 0} Jersey ............ 88 ro »! 
Sal-Avetoe... herib 0S 0 6] Common tofair .. 1010 17 10 | Bocencd—Wirtra » o "9 9 | Bengal, Accra... 0 0 1 0 | staves—Baltic p milleité ems 
pApemnanses Es cwt 36 O 37 © | HOPS,Englishp.cwt 42 W 10 10 Limerick ........ 00 00 Low to good brown 0 0 0 0 Quebec, per Stud do 70 0 
oda Bicarbonate p.tond 0 4610 | nines oxaeCowplbs ds d.| OOK a... 00 00 Penang, Gr. and crys.0 0 0 © | moBacco— 
Seretals, 08. ship 43.5 3 6 | gsired, BA. GMLV 0 4 0 Continental ::2:2 0 @ 0 © | gy Native brown ....11 0 0 0 ont 
Caustic, London. 1015 0 0 eae ee | Hams, York ...... 93 0113 o | Madras, native... 9 0 0 0 duty 3s 2d per Ibe @ 8 
ica Ber destee © 8 0 ioe +> © i MIR casey case 80 0100 0 | yJaeeery, Cane .... 20 9 1: 0 | Ohio > bond .. 0 3.5% 
r white,cwt2 © % 6 EEO olcitina sans ® 2 6 4 Lard—Waterfordand —, “superior” © © 0 © | Virginia leaf ....--- -¢ aif 
e@ 00 ww & AP eee Limerick biadder 60 0 61 0 | g.l0W brown ...... 06 11 0] — . stript....- Of 64 
=e Be Ba Cork und Belfastdo 64 9 60 0 Siam and China white 0 0 © 0 | Kentucky leaf ..... - 0 i 
lee te ie ee: Ferkinandkeg,Irish48 0 64 0 Ww to good yellow 0 0 0 0 — __ stript .... @ ‘i 
6018 eon +2 : 4 American and Can. 0 9 @ 6 Low to good wn0 0 © © | Negrohead—duty a6it 
: 2 2 td Mauritius © 5 ° 3 Pork—Amer. & Cana- gave, Srey and whited 0 0 0 Columbian leat; rr ' 
ian, DIP UE: wetess 0 0 O Of eer RS cc erer cree eens -00 00 uty 3 
4 0 0 oun slances : : ° : eee ieee 000 Brazil, brown ...... © 0 o 0 | Havanna ......--- ° ite 
9 10 East India ...... © 3) 1 o| dian, perte........ 0 0 0 0 Egptn .gdtotinecryst 17 0 17 6 | Cigars, bnd.duty50 3 
ie 0 Ghaeroedidems, Bed 5 &..be © 1 eeTMEE ncccescceens 12 0 13 6 | TURP'NTINE,pewt # 0 # 
oh 8 | BO American, new.... 47 0 48 9 |J&YSafloat, 96 preent 15 9 16 0 ; Pi 
ne 4 © © | Bengal sood fo fpe 4 2 6 6 | Gouda ..-......-.: 440 48 0 | Cubs, Centrifugal. 0 0 0 0 | WOOL—English—pet RG 
6 0 0 | Lowtogl ondary. 22 3 9 | OTUrere ---------- 70 0 76 0 | pager togdMuscorda 0 0 0 0 | Flescest. Oo. te ym 
M-dras, Velore...... 3.2 3 9 | BICE—Rangoontoarr ee Half-bres ethers 10 8 
» et ee tare openchtr...pewt 7 9 7103] Qubes, Noi 7’ 2. ue Kent fleeces .... 910 
c re tpeh, good to fine 3 0 3 3 | Bengal,wht,onthesptid 3 13 6 Do "No.2... ‘22a Bth. Down ewes * 
pauce- " oi: dinary tomid... 2 0 3 8 ae yellow ........ : : 9 0] Granulated......, ’ I? ; % ° and wethers 8 - 
Fine EI pret 140 0 160 0 | INDIA-RUBBER—per Ib adras ............ '¢)| Quah. -2e s eaaber Om osth i 
Cape Bcod te me 23 © % ¢ | Para, fine .......... 3 10h 8.17 | SIAM --0--2- +e eee eee FRO WR cove ccccccce 13 0 is 3 Colontal—per Ib. 4 ‘ 
stari0s 196 @ | Mozambique ........ 210 3 § | ROSIN—Amer.,com 4 4) 0 0 | Treacle............ 00 00 .<—Fleece supm- +o 
esa per Ib : : $ $ LEATHER—per Ib BUDD: odo 5057 s0shee - 90 Ww 6 — o.b. in Holland Scoured avers om 
celinacianodl ides 30 451b 0 10 SAGO—Peari.. ? uperior, bag? .... 16 6 0 6 reney Sve. 
ss ¥ dee 3 ts Games me oat pS tegoteer 00 wee — BS. supr. .... 16 44 0 0 NB Wales Solavt 3} § 
ant ented o3 $3 wuttes fF 2 2 8 [SHELLAC —percet French loaves, fab. ff 3 12 $ | seats Greay art. © 8 07 
eee ae oe oie 0 oe 6 O88 lh eer es $125 0 | — crystals, No.3 ei.£.16 4 0 0 N, Zea.-Scouredavr 1 ‘ 

’ 3 eon ee eur t etal y 310 @ | Russi stala.ci.f. ; erage -- 
Cautharides. per Ik 1 0 3 bee mes eae ere AG Ooo co: 4 $105 9 | AmericanGranuinted 16168 6 Gape ered. is 
ag aay eu e4 7 02 82) Lowto medium os 9 2 2 | Hine Ken. cubes,f.o.b 18 3 0 0 Fleece average -- 9 pt 

evoke. t do 100) 2 8 1 ® | Bticklac, Siam .....” it) § | BEET—Germn f.0.b. 13 9 0 0 | Greasy aveles’ —) 5 
oe B38 Hides...... 0 9 2 3 | BILK— serves OT 8 70 0 | SALTPETRE— Natal—Scouredarr 1 fy gf 
aowmesroses' 8 gs |Mensuerwciig $15 1 $ |Peemiterth nim ug ¢ oo | Heclhireaned”= 8 HS |. quater y gy 
pecactanhe ...... 2] @ Dewt. @ 9 1 aces © © | Nitrate of Soda .. | és T Vic. to | 
Jalap, good ........ 110 2 6 i ks Ib ee. I © 0 0 0 |SHELLS—M.c'? >. 7/6 £9 0 » Good eine 2 . 
Mock, fa Tongan p.os70 0 & 0 | de’ Inde” 338 2 7 | Jungrpoor&Comciy 0 0 0 0 oP. per cwt New 6 ee om 
- 08 China,Mani bold £6 10 £4 Medium 

1¢s Radnagore ......., °° Q Bembay do . 8 os - Coarse. 0 ‘ 
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London Stock Markets JPrice Current. 


CORPORATION BONDS.—Con. 


BRITISH FUNDS, &. FOREIGN STOCKS, &c.—Con. 









FOREIGN STOCKS, &c.—Con, 








































































































—— ‘Closing’ — _ 0. 
Diedends Name. Prices. : ls. | Fy | bas d Ele e) ; : 
ee eee a. Name "s2 Closng| Divi- Sd | Next iol ends | #5) oe) Name. 
~_—_—_o . 
%, red. 1804 ...- 100 3 S — S due, | Sf, /% 
Jan. July.. New 4" ‘until 1903, a Ba ces. boy eZ oy Name. ices. \a™| 
ly then 2} % red. 1923... 054 54)" eae —— lx{t — 
Quarter'y Do for Acet. Oct. 3 ..| 96 eh -_ % | z| May Nov,| te | te Belgian 1874... 3 & 6 
Do is rot NS reseeeress| Goh 3f(6 Otago Harbour Board........) .. 10 6 | Qrtrly.) .. | .. | ntine Ex | an. July, .. | .. |DutchCrts.ex. 
1 Lsenk Lanne Wk. 11S 1OL WI | Do TIT ----er- once eeeeneens rant 18 | apa cet! 10 | Anett athe ea ae | 12guilders.. 2} 79 81 
oo" Ang. Aunts. 0e{Kedxes Tel) 136 131 | Do Debentures <°°72.2702" twat toa 4 | MarSep 1 | July | Doses... 8. °° 2: \auarterty. 22 | 2: Ppoce Bguenshngs, & 
Mar. Bept. Exchequer nw Mal. fe sed hoe Port Elizabeth ‘‘ Waterworks”, .. 111 13 geri. | 1 | April) DoGid.Ln.794} 91 3 jJan. July) .. | .. |Ttalian, ex. 25f 6 ot 43 
June Dec.. Do m Inter:, "33 Port Louis Sakasioamaciieeadaes 93-5 104 6 | Jne ;o "June. Do '83 Loan 44) 90 2 Jan. July .. | .. |Prussian Con. 4 104 6 
April Oct... Canada Rly 1903-8) BS uo 12 [6 St Louis City ................ 1895 105 § | Ja. Jly. 1 P.orD.| Do 1886 ....5 | .. .. [Quarterly .. | .. |U.8,Fund. 1891 4) 106 8 
| eee Ld. | co § Timaru Harbour Board Debs. 1914 99 101 | Apl.Oct .. |... | Do 1888 .... 43, 91 3 |Quarterly .. | .. | Do.Fund.19074 196 8 
April Oct... Do River S09 11 (6 Wanganui (N.Z.) Harb. Bd... 1905 93 6 | Apl Oct 1 oper |F Arran nee | ne es «+ | oe | ee |Virginia...... 6 | 33 38 
April Oct Do Bonds 1910.) 5 F112 16 4 Westport (N.Z.) Harbour Bd.. 1936 100 2 Pr Ge! 1 lian. | i mE hg z| = fi; & oo | oo | Oe “‘igeee | 40 44 
April Oct... Do Bonds 1913. 37" rr Allthe above bonds are £100 each, with] Ja. Jly.. 2 | “Jan. \Chilian, 18676 100 2 = a Gl Tove rede | em),d, 
-Bept.. Rasp. Govt: on us 6 the Solleving, enpeptions ON “— von Ja. Jly. May | Do 1885 .... 44 100 - ap eran 
Bo fBe Fat Hand Brak tat $ (Eaten iy deme aon” |S | | BER Be aa Me RAILWAYS. 
Quarterly.. IndiaStock 347 red.1931 106) 7 Fb. Aug! 1 Jan.’89 Chinese Ser.A 3 \103 5 
Do ... DoStock 3% red. 1948 963 7 COLONIAL & PROVINCIAL Fb.Aug! 1 ‘Jan’91, Do Series $3 1103 8 ORDINARY BHARES AND Stocgs. 
Feb. Aug.. Isle of Man 3} 4 Debs... 100 2 MarBep’ 1 |Mar’91\ Do Redeem. | Toe 8 yt Por ee ee 
— - 7 GOVERNMENT SECURITIES. | | ___| March, 18956 104 6] Present | \Cloang 
CORPORATION STOCKS. an JneDec 1 Apl.’'91, ae ‘tog 5 | Amount. | Name. |Prices. 
_(United Kingdom.) _| Present Dividend Name. = |Closng| Cp. ‘79 Not! appld. Colmbian 73 43) 38 40 saweh daciiitbediguisitissichisenasitai ttl as 
: J Amount Due. |Prices, May Nv 1 | *Oct. eae a | as £ | | 
Presen y = _—_—_—_ | | _of, red. | 0,858,032 Cal Fak maaaul 2 
Anount PONE TS AND & Closne| % | Ja. Sly.|.. |*June| Do'Bonds ..6| 6 7] 'Sboe'orr| Do et Ora Novis | ee Fe 
& Prices) 100,000 Apr.& Oct. Brit. Col.,1804 6 [107 9 | Ja. Jly | 1898 CostaRica ‘A’5 | 84 8 438,266 Cornwall Mineral ...... | 8 10 
—- “= | 150,000 Ja. & July Do 1907...... 6 123 28 | Ja. Jly. -. | 1898 Do" B"....44 80 3] 3.240799 East London Cons....... 104114 
s | tWks % | 86,300 Ja, & July Brit.Guiana.. 4 106 8 Ja. Sly. 1°64) Dec. | Danubian, '67 8 |... -. | 91642,000 Furness, Con, Ord....... 108 7 
17,056,012 Metrop. ets yks $) 100 110 11 480,000 Ap. & Oct. (Can. Dom. Rly | Cp. 68 un'ne, .. (Ecuador ...... | 21a 24] 4,927,920 Glasgow & 8. W.Ord.Cons,106_ 8 
Stock, red. 7 ‘+ eee ws ot ik cae 6 '113 15 a nine’ .. | Do La. W rnts 24 12,518,689 Great Kastern Ord....... 923 
10,850,000 es Stoc oiis 1|5,204,700 My & Nov. Do 1904-5-6-8 4 106 5 | MayNv Sus/p'd t Egy it. Unifd. 4 {93 72 920,133 Great North of Scotland! .. .. 
$68,000) Com. of Sewers (CY 100100 2 (072921800 My & Nov.| Do Insc. Stk 4 [106 6 | Apl.Oct Juliy '85 { | DoGov.Pref. 6 |:03§ 43] 10,884,517 Great Northern Con..... 134 6 
| of saacen) a 3} enue 3 2,869,022 Ja. & July, Do Red. 5%, JneDec Pur orDwg DoStateDom 5 102 3 1,159,275 Roa Arecv. no div, || 99101 
Otol Dos MBonds 1912" 3 10€ 98 200 3,584,114 Ja. & July | Do usc. ivi6 4 108 0 a pl. det ~ By ee eitios, 866 S 0 Ley aad gd ore bed bed A 
¥ Oe q . . ’ ’ . ‘~ oa ° . } 2 | Rs P 08, 26G j , j t 
996,200} Do 3h, Debentures 100 100 2] 608,600 Jne.& Dec.) Do Dbentrs, | i ein lttins pate lae 


Ja. Jly.| 1 June | Do Cnt. Rly. 6 85 90 
Ja. Jly.| 3 May [Greek Inde- 

} | pe nce 1879 ee 
Ja. Sly.. # | June | Do iss ....5 | 93 
.Jly.| -- | June | Do1ss4 .... 5 | 93 
Ja. Jly. Pur'orDwg) Do Monoply. 4 | 77 
Ja. Jly. Par orDwg Guatmala ..4| 54 


2,092,067 Highland, Ord Con, ....| 87 9 
3,272,589 Elull, Barnsley, &c., Shs.! 37} 72 
16,740,906 Lancashire & Yorks, Con, ' 1109205 
2,568,820 Lond., Brighton,&c. Ord, 163 6 
2,465,590, Do m{ Dfreev.no div.) 161 3 
2,465,690, Do Df L until6%ispdPfy 164 43 
393,395, Do Con. Rights Certs. ..| 20 31 


8,650,000 Brin ham Corp. 1946" 3} 100 109 10 | 1909-34 .... 341104 6 

1,177,125 Do do, 1947*.. 3. 100 1004 1 |1,494,400 Jne.& Dec. DodoInsc.S« 34 104 6 
870,630 Blackburn Irred. Stk 3} 100 .. .. | 709,500 Ja. & July! DoRd.1910-35 4 (109 11 
484,500 Brigtn Cor. Red, 1946* i 100 2084 943,200,600 Ja. & July, Do Insc. red., 


1,702,012) Bristol Corp. Deb. Stk 33 100 110 12 | 4910-36 .... 4 1100 11 
800,000/Cardiff Stock, 1935*.. 3) 100 107 8 |2,350,090 Ja. & July) Do red. 1938, 3 | 944 5} 
Bette 


oc es 


496,142 Croydon Corp. Ired.* 35 100 110 11 | 294,400 Apr.& Oct. \Cape, 1900.... 5 | .. | 57,782 Lond.C 
p00 000! Hult Cor, Bt in 32 100... «. [1,642,200 Apr.& Oct.) Do1y, drawgs it 104 6 | Ja. Jly. .. | 1896 Hawaiian ..6 100 3 eta ds Se 225 2 
2,306,250 Leeds Corp. Stk. 1927 4 100.115 17 | 679,800 Jne & Dec.! Do 1879...... 45103 6) Cp. ‘73 Not) appid. Honduras,'67 10, 13 14 87,869,627 Loud. &N..Western,Cons, 180 
987,284) Do do 2 100 106 8 | 670,400 Jne & Dec., Do 1881...... 4 10L 3) Cp. ‘73, Not) appld.) Do 1870 .... 10) 13 14 11,622,505 Lond.& 8.-Western,Cons. 164 6 
1,817,426 Listr Corp Red Stk* 39 100105 7 | 603,300 Jne & Dec. Do 1917-22 .. 4107 9 | Ja, Jly. n'ne! |Hungarian | 1,332,530 Lond., Tilbury, &. Cons, 169 12 
7,741,962 serempee Corp. Btk* 33 100 311412 {2,291,925 Jne& Dec. Do Insc. 1923 4/108 9 | Gold Rents 4 | 903903] 4'937'053 Man., Shef., & Linc. Ord,| 82 4 
8,776,735 Manchester Cee -- 4 100126 & | 820,900 Jne& Dec.) Do 10-40 Deb. 5 104 6 | JneDec PurorDwe Italian (Sard) } 2'127'750, Do Pff Df'rec. no div.) 194 6 
100,000 Middlesbrough rt. 43 100 106 & 13,791,895 Jne & Dec.| DoIns.Stk'83 4 109410} | RO 5 100 2 2)127/750 Doped until6/is pdPff 40 403 
300,000) _Do aves Jettttseee 3% 100 102 6 [9,997,566 Apr.& Oct.) Do4% Cns.Inc.4 (110 11 | Ja, Jiy.| .- | *Dec, | DoIrrig.Gtd 6 (111 14 54,347| Mersey, fully paid, £20..| 4 6 
662,930 Newcastle Corp. Stk. 184,500 May&Nov. Ceylon ...... 44102 6) Ja. Jly. -. | *Dec. | Do 1862 Ma-_ | 6,281,830 Metropolitan Cons ......| 78 9 
ome PS OPT nb camne : S = = voa,see Reb & Aug! po ape cacas ; oes 4 “ |_rema. Rail : | 94 6 2,640,916' DoSurplus Land 8tk..| 65 6 
0 *: ar & Sep! an Gy. $ | os 67 9 y i | 3% 
2,400,000 Notting. Corp. Stk.* 3.100 98 84] ‘po6w Apr.& Oct. Jamaica... 44 103g) 28 I 2 | “APF Japan, 1873.-7 8 sate Widen Cemtl Ora ithe 


704,000 Portsmouth Corp.*.. 34 100 107§ &3 80,214,047 Midland, Consol. Ord. ..'147_ 8 







) Mout 1 ‘ 997,400 Feb.& Aug’ Do.......... 4 (99 101] Ja. Jly.in'ne| .. |Mexican, 18863 | .. .. 5’ R01 Nor -itish Ord. 

486,461 Reading Corp. Stk.* 3) 100 1085 95] 346,700 Ja. & July Manitoba,1910 5 (111 13 Qrtrly. nine, .. Do 1888 ....6 | 954 53 Soon are Tee aie — a if 
751,021 Shettieid Corp. Red, 3} 100) .. +3 | 161,000 Feb.&Aug. Maurits. 1895-6 6 107 12 | Ja. Jly.! .. | °° \Niergua, 19196 |96 ivo 23,954,913 North-Eastn.,  Consols’ |170$ 1 
240,470 3 thai pt nu Corp. 1945 35 100 100 2 68,900 May&Nov.; Doi, Skg.Fd 44103 5] AplOct .. | *Oct. Norwegn.18804 102 4 2,020,400 North London, Cons. ..../194 99 
297,200 Stockton Corp., 1908 i 100 106 8 77,300 May&Nov | Do Counsi. Db 4 '99 261 i. Nv. Pur orDwg Do 1886 .... 34.99 101 3,230,140 North Stafford., Con 117 19 
800,000 Swansea ( orp. Btk..* 3) 100107 8 | 758,700 Mar& Sep |Natal........ 441:1 13 | Ja Jly., 26 *Dec. Orange Free "426,000 Rhymney........... 137 43 
ii 200) Weymouth&: Meloombe : 112,600 May& Nov.) Do Debs. 1926 4 107 9 State ...... 6 102 6 446,561 Shropshire Union . zétbe 
| ots, 1916 +heatsee 3 100 963 7:} 211,900 May&Nov.! Do 10-40 .... 5 104 6 | Ja. Jig.| <s -- |\Paraguay, '86..; 40 2 652,204 Somerset and Dorset..... 6 7 
158,000 Windsor Cor. red. 1918 3.100 938 9 | 958,281 May&Nov. DoCons.Inse 4 {108 9| Op. ‘76 2 | Apr. |Peru., 70Crts 6 3,026,220 South-Eastern, Ord. ..../129 81 

_ 646,000 Wolvertumptn Corp* 34 100 106 7 {3,027,029 Apr.& Oct. Do do 4107 8] Cp. '76 Not, appld.! Do 72 Certs. 6 "20K, < 


sees 8,208,370 Do Pfs Df. ree. nodiv.1 156 § 
336,000 Ja. & July N. Branswick | Ja.Jly.n're’ .. |Portuguese3 | 624 3 { : 
} 1886-91 .... 6 100 3 
p‘a.&Jly. NewS. Wales, | 
6,281,800) < | 1888-94...... 6 100 5 
La ae. | Do 1895to1902 6 {102 12 
437,400 Ja. & July) Do2Y drawgs 5 103 4 


* Free of Stamp Duty. 
CORPORATION BONDS. 


(Colonial and Foreign.) 


3,208,370 Do Df until6yis pdPt J 104; 4% 
. ! ne 4,442,600 Taff Vale “ Stock" ...... 71 4 
AplOct n'ne| .. |Russian, 1822, 6 '116 18 | —————______—__- 
Ja. Jly 2 | *Aug.; Dolssu ....4) 10 2 

May Nv 14 | preh’s; Do 1859 ....3 85 7 
May Nv Red. aftr’s2) Do 1862 ....5 | .--- 


_——_ 


Lives Leased aT Fixep Rentats, 

























































; La a 7,201,000 Ja. & July} Do 1903-10 .. 4103 7] ApLOct 1 | *Jan.! Do A.-D., 645 : Cl 
\a | 813,70) Ja. & July 1 71 ADL . Loncing | ibnae 
‘ . . y Do 1882 Loan 4 104 7 | AplLOct 1 Ma Do do 1868..5  .. «. i : 
i Name. ee Glosnel7, 136,300 Ja. & July) Do Inscribed 4 114 16 | May Ny ‘15 *Aug-| Do(Nic.Rly.)4 | 97 8 Te iil ee 
4 maa * 28 116500000 Apr.& Oct. Do Inscribed 3) 2014 24] Fb Aug ‘005 *Feb. | Do is70 ....5 | -- «+ | Birkenhead L&NW& GW 127 99 
a eH 74,100 Ja. & July N. Zealnd,1891 6 100 2] MarSep| 098 *Feb.| Do ls71 ....6 London and Blackwall Gt. Kastn... 137 30 
% ———| 378,500 Ja. & July! Do 1914...... 5 116 13 | Apl.Oct, 098! *Apr. Do 1872 ....5 Do 447 De "437 39 
Auckland Harbour eee 3) .. /104q g |tt25,400 Quarterly | Do Cons..... 5 106 5 | JneDec 095 “Dee. | Do 1873 .... 6 ar Nottingham&Granthm., =" 
f ‘7 Ficus a --++ 1917 107 9 aaa > sept = os teeeee : Loo ; Apl.Oct, "131 *Apr. | Do 1876 .... 44/102 4 gp Ballway & Canal ici Gt. Northn. '126 23 
Nap! tes 914.110 32 |, "9 ae aa tS ? : { rewsbur7 erefore } : 
T ‘Borough of Tims rales 22 [2,207,300 Sept! POR Sha 1. cc. o 0, RG hey 1d.'8, D 7 oS. 
foro of Thar (Nez. <7 a a "2 PARurae Mar Sept] Bo tego wane 8 oo «| Op 78, Not aa Segoe ej 5 | Os Ment Obarge...... LANWAGW) ..-, 
ec eects 1902 168 10 4,214,100 Quarterly | DoBds C.1892 6 110 12 | ApLOct .. | Mar. | Do West Coly. mteeoliretee eee . ; meareneren= 
SS Teno ee Lae Vee oe 1893 100 2 | 24564265 May&Nov.) Do Insc. Stk. 4 (105) 6: Railway .. 6 90 3 ' 
6 City of Auckld Cons. Act, °79 1930 123 800,000 May& Nov. Quebec (Prov) 6 107 9 | Ja. Jly.|.. | June Santa Fe and Daevertors Stocks. 
: ob Debentures, 1483... c ° 1934 11] é cones bay pd Do 1906. ..... 4h - 2 | J | anne Rly. 5 = . tar ne + ee 
ty of Brisbane (Bdge. Debs.) 1891100 2 92,300 Ja. aly} 1919...... 4 JneDec| .. | June 's anish...... 2, Present | Name 'Closng 
6 Ci enos Ayr : ~ | 600,000 Ja. & July, Do1gi2...... 112 14 | Ja, Jly. | D ick- ' 
6 Oi) of Cape Tonnes Debs. ..| .. 182% |1,371,660 Tab dap Gesenslonty Ja. Sly.) 1 | June | iver Mort. 6 103. 6 | Ainount. __ Prices. 
6 City of Christchurch (N.Z.) 1926' 123 ; | } 100146 ...0.. 6 10019] Qrtriy.jn’ne) .. | Do4%Bonds4 772 8 ra, ¥ 
6 City of Dunedin, Debs... 16 3,985,900 Ja. & Juiy) Do 1913-15 .. 4 |102 4] JneDec' .. | *Mar. Swedish 18784 101 3 B & Merth 4 
@ “Do Redeemahte s.=-.2227°2 Jone tie as | sow Ja. & July) Doin. 1916-24 4 106 | ApLOct) <. | *Jan. | Do 1ss0 ....4 3 5] fhrrgny Bascom & Merthyr .-..8 6 
bh? Consolidated ig ela 1908107 gy | #08:800 Ja. & July 6th Anstralia, | sehiak 1 Oct! i | ey 1 Turkish 1854 7,220,610 Caledonian.............. 4197 3 
’ City of i —— oa Gtd. .. 1930112 i7 604,700 Ja. & July Do 1901-18 6 109 30 Apl. et) uly. ern Trhte & |.03 6 314,220 Cornwall Minerals ..., 4 118 a 
t iueeee aD ig |, 278.000 Ja. & July | Do 1ss9-1920.. 6 105 20 | ApLOct| 1. |Suspd.! Do 1s71,E.T. 4, 944 9 ea ene eet 14 i? 
6 Oty of Melbourne //°°°"**** 1907 105 1s |/9266,700 Ja. & July Do 1894-1916. 4 100 6 | Apl.Oct) 4 |P.orD., Dolst7, Def. $81,116, Do do. - B44 9 
4 Re tahoe erees 1927 110 12 |, 200000 Ja. & July) Do 1929...... 4 lot 6 it 4 | Eeyy. Trib. § 1033 33) gy4'944 «Do 3rd charge 4 
§ City of Moutreal, Steriing.... 1yi3 105 7 {35,300 Apr.& Oct./ Do 1916... 4105 7) MarSep 2} | Aug. | Do Priority -- -- | 47'920' Do Guaranteed |..... 3} 104 6 
§ | Poot tei. 1904 105 7 |/7557,100 Apr.& Oct. | ee 4108 ¢ MarBep S| po jee Sas _ 360,000 | Do Whitceh.Kxtn.Gd, 94) T1 4 
6 City of Ottawa, Sterling "77" 1909 108 8 | 94.000 May&Nov. Straits Setts. 44105 7 Bae Game oe ee ee om & 
DUD cosas. 0s eee AG +++ 1908 108 8 | 1021500 Ja. & July Tasmnia. 18066 106 9] ., |. | 4. ((U.8.) Louisa, | aatatianibames con. 4am 6 
BRUM gicx psc ee eee a nor 2 | 552,800 Ja. & July! Do 1893-1901.. 6 1¢2 17 | | Stamper .. 4 | 9 | 8:764.444 Great Northern ........ 41m 3 
PR ieeicrecsc ee 1904 118 18 11,900,000 Ja. & July Do 1908...... 4 102 5] ApLOct).. | .. | Do(Mass)’885) .. .. | o'ti7'445 Great Western _... "4st 3 
6 City of Providence Guup, Bas. tage tet 4 [000,000 Ja. & July Do 1886 Loan 4 102 4] MayNv).. | 2. | Do......18085 1108 6] Marte ho oo, “aia 6 
6 City of Quevec Consolids ted.” as ey 4 192,460 Mar& Sept Trinidad .... 6 103 6] Ja. Jly.! .. 3 a 10006 |118 141) @’scs'045| Do .......  oecee, 6 16y Ol 
¢ Boot kts. Ated...1892,101 31 395,400 Mard& Sept, Do Debentrs 4 99 101| Ja. Sly.) .. | :. | Do......18806| .. .. | MEbOOGs y Se coins yeasts gee ot 
¢ Do of isis rere eas an - 850,000 Ja. & July Victoria, 1891 6 100 2) Ja. diy.) .. | -. | De ....1501 6 100 21 “g7g'wo London & Blackwall .. 441a1 3 
¢ ony dim. behape hanna s 1908 115 17 cuoeooe Sa, & Jan | eos: : a ; Ja dly.) .. | os Do...... 1895 6 i! 1,306,239 London, Brighton, &. 4 195 7 
6 City of Rosario Ster, Bast: '* 1258 $7, 8 15,000,000 Ja. & July Dolgos...... 44 107 10 | Qrtrly | 9 | April Uraguay Untd 6:676,083| , Do Perpetual ...., 4143 6 
§ City of South Melbourou# :- 1918 98,100 | "764/900. Ja. & July) DoRly.Ln.’3i 4 |105 7 7 | 1888........ 5 | ob 9 | SSis see teen Cnet, Se, Art doiense 7 
§ City of Sydney Orr Ths Te i7 [3,252,600 Ja: & July Do Inse. Stk. 4 16 7 | MarSep) .. | .. | Dostelnene | 17 8] Smet pe 
‘ Do Deveuteres””” Poneng? ses - 14 ("751,900 Apr. & Oct.| Do Lins 1882-3 4 (106 § | nn Se aee 2aN.Wet...... ° ers 3 
§ CR of Toronto, Bier. -<.°°."" iz 185 15 [%218,100 Apr. & Oct.| Do Insc. Stk. 4 106 § | Fb. Aug Pur chase Venesuela N. || 5 | 1,000,000 & B-Weat. A... 4 130. 2 
$ Beata aire i ws | fa Aor ae Ween Ants faagh ag |S) | Gam os ot 3 | ee pe dees ah 
a J e or 01: , seeeerersoe teeta ccticheniisidiliaat —— nh ange cee . '’ BPD see geeseenruresunse 1 
; Bering Deb. ae is i? _ 94,500 Ja, & July Do......-.-. 4 106 8 sok Re are yearly in, te saae e By) London, siiecs, 8¢. wa as 7 
ring Bonds ........ ‘ g stocks to which asterisks are pre . anc., Sheff. OD. .. 44/140 2 
3 Oy of W ellington Con. Deb. 190t 118 18 FOREIGN STOCKS, BONDS, &c. | aimost all other cases whece there aredraw: 2,293,311 Metropolitan . be stan ond 4 1% 8 
‘ nyrovement Loan ....1929 121 4 (Coupons payable in London.) ings half-yearly. CES: TOW edi concvgscase -. 34107 9 
@ City of Wi orks ener 4. 1,211,626 Metropolitan Dist. ....6 167 9 
: Meunipes Debentures 190 iis 17] Divi- re Nert | FOREIGN STOCKS, BONDS, &c. ee Sisategd  retaetrende $ m2 = 
MOS no oasece eee. O04) } } | . 4 " % 2,547, . t + Seed sveseveoe 7 
6 Yitson 2H Ba Gia 1928 iv i— gz | tne | Home (Prices a orate’ Mi 6,163,486 North Britis, .-°.0°°% ; i ut 9 
4 elbourne fi ur r 1929 11 2 | j | } Di i i > | = ’ One eee tweens eeeee “e+e 
a arb. Trust 1908 111 13 | Ve (Ea 8 608,620; Do ......0. Secveccee 13 S 
5 Napier Hass Trust. ...... 1914 109 11 |SneDee! 1° | May | tine Rall. | dade (2352, ome | z 12,561,300 North-Eastera ........ @ {130 81 
4 Sew Piro one’ joc; wo uot gees 2 | MAT oan, ei--6 100 2) |e ME | gos;306 North London s..1.7.2 ayaeo: 2 
ad d 1909, 75 Sy 5 s++25 | Bh 6 oor he per nine ere 
1 Dodent sy (EE. 48 14)....\1001 125 3: \Garayy.| 2. | June | DoN Cent ity.| 1%) | By my ‘din 3 
20 ro pon Bonds. .”* 1996 111 15 | ee Ext. Gov.Ba.5 | s1 4 evan (toh tine Natl. 300,067 Rhymney sevsee @ 88 5 
‘ Do'Besrer) sar’ Bee. ++ -» 193 & |MarSep) . Do Int. Gold | aia ee in Vote FB annt | 8st eae ede oe : 
° a A ee 4 101 FP 99 CF eae 73 6 an. Jelynne .. Au 1% i 1D cccccevdcesice 
? Do M&nictpal Corp. Water Heer i? 3 AprOct) .. a pe Resi May Nov. nne .. | Derser ler 6 78 80 974,277 Taft Vale ....06.-00-0-5 4) MB 6 
Seecnedecescosees 1910 118 20 | as Bouds ....4 15 7! Apr. Oct mue -.| DoGold ....4 0 7 
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RAILWAYS. 
GUARANTEED SHARES AND STOCKS 










meltin | 3 | 
Amount. Name. ‘Prices. 


2,101,104 Calodonsen Oons.G04.,. 2 les : 


1,327 Forth Bridge .......... 4123 4 
770'125 Furness Cons, Gtd. .... 4 122 
086 450 Giasg. & 8.-West. Gtd. 4 128 


4,906,506 Do Consolidated 4 1% 
,044,490 Gt. Northern Perp.Gtd. 6 (127 
7,608,630 Gt. Western, Rent Che. 6 ik 
17,291,183 Do Consolidated Gtd. 6 | 
1,404,929 Lancashire & Yorks. .. 4 
5 eens soigearacannse aces @ | 
, on ghton, &c. 
_ | Consolidated Guarntd 6 166 8 
16,100,406 London & N.-W. Gtd... 4 128 30 
797,980 Lon. & 8.-W. Cons. Gtd. 4 126 8 


4 

6 

477,056 Gt. tern Rent Chge. 4 (125 : 
pes : 


Present 
Amount. 


THE ECONOMIST. 


RAILWAYS. 


BaitisH PossEesions. 


RAILWAYS. 





Present 
Name. \Cloang Prevent | 


——$___- - es 


% se fe 
1,330,000 Atlantic & Nth.-Westn. 1,360,000! DoChic.&L.8.1stM 5 
_ , Gtd. ist Mt. Bonds .. & a 17 |25,340,000 DoChic.&P.istMt. 6 
625,130 Buffalo& LL. Hurongéi0 sh | 12413 | 1,300,000 Do Wisconsin and 
297,600, Do ist Mt. Perp. Bds. 6§131 3 / — Minn. ist Mort. 5 
466,158 Do Bonds, 2nd Mort. 61131 3 | 3,944,000 Do Termnl. Mtze. 5 
393,460 Canada Central Ist Mt. 6 |108 10 | 2,049,000, Do Chic.& Mis. R., 
660,00 Canadian Pac. $100Shs. 7 | 82 2) | div. ist Mort... 5 
7,191,600' Do ist Mort. Bonds.. 5 (114 16 | 1,528,000 Chicago & Tomah .. 6 
2,644,700 Do 60 Yr. Lnd.Qit. Bds. 34; 96) 74/18,000,000 Chic. St Lou. & N. 0. 5 
750,000 Do Algoma Branch, 1,666,000 Cinn. Wash. & Balt. 
ist Mortgage ..... & til 13 | Ist Mortgage .. 44 
165,000 Demerara Orig, Stock.. | 78 82 | 3,040,000 Do 2nd Mortgage 6 
115,000' Do Perpetual Pref. .. 7 |138 42 | 6,000,000 Del. & Hud. ist Mt., 
12,00 Emu Bay & Mt. Bischoff 5 | 24 3) | — Penns. Division 7 
125, Do Irred. Deb. Stk. .. 44) 96 8 | 1,000,000, Do Mt. Bds(LonIs)7 


Name. 
















1,066,063 Man., Shef., & Lincoln, 226,600 Gd. Trk.Georg. Bay.&c.1M (101 2 | 2,000,000' Do Mort. Bonds. . 7 
Int Preference reeerees 4$}.137 9 | 90,530,198 G. Trnd. of Can.Con. Stk | 17 ‘Of 27,029,000 Den.& R.G.1Cou. Mt. 4 
1,797,428 | Do Rent Char, Naland 42 149 61 | §'219:743 Do Guaranteed ...... 4 | 785 94! 1,991,000 Detr,G.H.& Mil. Bds. 6 
SSR/00 Siok, | Beatenes, idland » | 3.420.000, Do Ist Pref. Stock .. ..| 715 2:] 3,007,000' Do Con. Mortgage 6 
pont ra Gta ‘ 12 . 2,530,000| Do 2nd do............ «. | 49 5* | 4,600,000 Galvst.& Harris. 1 Mt. 6 

ee eared 6 oe 7,168,055, Do 3rd do...........5 + | 964 7 | 3,934,000 GrandRapids&Ind., 
8,890,121 Midland Con. Per Rt.Ch. 4 127 9! “444,100, Do 2nd Equip. Bds... 6/123 39 | Ist Mortgage .... 7 

6,004,577) Do Guaranteed Pref.. 4 127 8 | 4,270,575 Do Per. Deb. Btoek .. 6 :46 8 | 1,600,000 111. Cen. Ist Mt. 
ote 00 Boren Grit, Com. Mo. 1.. @ tt C1 se7a261} Do do dc... 4 | S010 | Chic.& Spring. Div. 6 
“oe De nto & a 2° 5 . % | 2,723,080 Do G.W. Per. Deb. 8k. 6 |122 4 | 2,600,000 Dc jgfort. Bonds. . 3} 
950 08 po hoe a i oe e 730,400' Do Bonds, payable ‘90 6 10: 3 | 8,500,000) DD poo Bonds... 4 
8'162°747 De Went Hartl aoe. 437,600 Hamilton& N.-W.istMt. 6 109 11 | 1,700,000 Ind. 8 Vine. ist Mt.7 
ar rth Staff nd, £20 pd. 5 31 ; 640,000 Manit’ba& N.-W.1Mt.1933 6.111 13 | 1,450,000 Do 2nd Mortgage 6 
yt ge tind A SJer de pd | 305 1] 100,000 Melb.& FH. BayUd.0b.Bds 5 .. .. | 3,000,000 Lehigh Vall Con. Mt. 6 
904'300. Do Co sane Gta. 4) 130 4; |, $72-400 Mid. of Can. Str. 1st Mt. 6 100 1 | 6,400,000 Long Isld. Gld. Bds. 6 
| yes'* | 1,142,300 Do Cons. Mort. Scrip. 5 108 19 |20,000,000 Louis. & Nash. Bds. 6 

116,300 Mntrl.& Chapin. ist Mt. & |101 3 | 1,960,000! Do Snkg. Fd Bas. 


Pasrerence SHaRnRs AND STOCKS, WITH 
Divipgsxps ConTinGeyt ON THE Paoprits 
OF BACH SEPARATE YBAR. 














115,800 Montreal & Sorel ist Mt. 6 18 22 
400,000 Nwfndid. istMt. Ld. Fds, 6 | 
600,000 New Brunswick 1 Mt. 6 111 13 
260,000 New Zea.,Mid.L. £108sh | 


Do. 1st 

} N. Orl & M. Div.6 
4,000,000! Do 10-40Adjst Bas. 6 
4,439,000, Do Gold Bonds .. 6 


t. Bonds, 


650,000 Tas. Main Line L. Deb. 4 


= % | 745,000 Dolst Mt. Db.,Serippd .. &7 89 isa C 

5, 9 ppa..) F 1,000,000 Memphis & Charles- 
aera ees Cafotenton, Pref. No. 1 ‘ = : 602,400 N. of Canada Ist Mort. 6 |107 9 town Gold Bonds.. 6 
1 639,890) Do 1878 ee ee 6 153 5 106,300 Do tat North. Ext,Prf. 6 (100 2 1,382,000 Min&stLou.Gld. Bds.6 

963,665) Do 1884 |. "Glas g | 363.350 Do Debenture Stock. . 4 100 2 | 3,036,000 Minn. and Pacitic Ist 
1,253,000, Do convertible... 4129 31 400,000 Ont. & Quebec Cap. Stk. 6 (136 8 Mort. Bonds .... 5 

630,066 Cornwall Minerals .... 6, 18 21 | 432191 Do Perp, Deb. Stock 5 128 8 |10,000,000 Minn,Saultest Marie 
240,000 Eastern and Midland .. 6 | 676,000 Quebec Cutl. ist Inc. Bds 6 | 28 30 & At. ist Mt.Gld. Bas 5 

1,300,760| Furness, Con. Pref..... 4139 22 660,000 St John & Maine Shares | 32 5 | 9,628,000 Minn. & N.-Western 
360,000) Do Pref, Steck A... 4114 16 100,000 Do Debenture Stk. .. 6 98 100 | Ist Mt. Gold Bas. 5 
1,892,150 Glasgow &8.-West..... 4 200,000 St Law &. Ott. Ist Mort. 6 98 100 |14,877,000 Mis. Kan. &Tex.1Mt. 7 
1,666,041 Do Pref. No.2 ...... 4 1233 
6,038,790/Great Kast., Con. Pref. 4 1% 
2,625,000; Do Redmptn Stk., '86 4 (122 
a ere 4 18 
1,499,062) Do 44 % till 98, then.. 4 122 
749,015) Do 1887...........008 4) 122 
































1,149,160 Do 1888.............. 4 
11,819,620\Gt. Northern, Perp. Prf 4 
11,607,417 Gt. Western. Con. Pref. 6 |157 

8,300,187 |Lanc. & York. Con. Pref. 4 

2,130,000, Do Pref. Stk., 1882 .. 4 124 

2,620,000] Do 1884.........-.006 4128 

6,190,315|L., B., & 8. C.Con. Pref. 5 (155 

3,072,000) Do 2nd Consolidated 6 |154 

6,329,974) Lond., Chat. & Dov.Ark 4) 109% 

869,532) Do 2nd Preference .. 45 67 

293,080,620 London & N.-Western 4 127 ¥ 

8,044,067 | London & 8.-Western.. 4 125 7 


= 
- 


- 
SSEAASANTHFASLSwWSHAWS 





Present | 


243,350 Do Prefererce ...... 6 
322,650 Temiscouata IstMtDb. 6 | v6 8 
719,000 TorontoGrey,&Bruce,RI | 

of Can. Ster. Bds. istMt 6 (99 101 
165,500 Wellgtn., Grey & Bruce | 

Ry. of Can. Bas. ist Mt. 7 |99 101 
108,877 Wellgton. & Manawatu | 


Shares, £1 paid | 12/33,607,400 9 
400,000 Do do Debentures... 6 inet , reer Re pad Com 


1,000,000 New Orleans & Gulf 
| Gold Bonds ...... 6 
21,710,000 New York Cent. Mt. 7 

16,890,000 N.Y., Lake Erie, &W. 
j Ist Con. Mt. Bds. 7 

3,705,977, Do ist Cons. Mort. 
Fund. Bonds ..7 





















44,447,000 NY. -&Ohio Mt. 7 
220,600 Wind. & Annap. Pref. 13,100,000) rao Bonds a 


Shares, £20 paid 6 7 [28,784,000 Do3 Mort. Bonds .. 
199.009 De Debenture Stock 4 82 83 | 7,004,000 Norfolk& W.Gen. Mt. 
6,000,000 Norfolk & West. Imp. 

| and Ext Bonds 6 
= 1,600,000) Do Adjustmt. Bds. 7 
| io) 46,640,000 N. Pac, Ist Mt. Bds. 6 
Name. 45 & |Closng| 20,000,000 Nrthrn. Pacitic Gen. 


AMBRICAN SuHanes axvd Bonps, 








Amznican STOCKS.—Con. 


3,000,000 Mobile & Birin. IstMt. 5/1937, O24 


Mrt. 6 | Ly6y 1U54 6, 


September 20, 


Lk. hf, hana kts ee 








RAILWays, 
lon cresent | 
osng| Amo nt, 
et Prices & | 
15,000 
1921 101 6 | 2,370,000 
1921 109 11 22,500 
90,000, 
1921 103 5 13,500) 
1914 104 8 60,000 
1926 102 4 ai 
1906 111 13 ate 
1y51120 2] 448,600 100 
3,600,000 100 B 
a as 
1931 .. .. | 150,000) 10 
| | 250,000 10 Do 
1917 139 43 | 2,000,000 100 Do 
1894 109 iL 


1804 109 11 
1936 §3 6 
‘1918 112 15 


1918 113 16 
1910103 6 


1899 117 22 


‘1898 110 12 

-|a 8 
1952 102 4 
1908 125 30 
1900 105 9 
1923 143 38 
1931 112 15 
1930117 19 
1910 110 13 


1930 122 
1894 107 
1931 17 


1924 104 
iv2i 93 


1936 90 


1996 92 
} 

1934 83 
1904 115 38 


ocr 8 FO Coo 


1926 80 85 
1903 124 33 


1920 135 40 
1920 180 5 
1905 26; 7 
1910 4) 6 


wl5 2 3 
‘1931 124 6 


| 
1934 114 16 
1924 111 15 
Avzl 115 20 


1,712,603) Do do, 1684 ........ 4 15 7 | Amount.) (Ec Prices | 2nd Mortgage .. 6 1933113 15 
400,000' London, Tilbury, &c. .. 4 119 21 <2) 8,000,000) Do 3rd Mortgage.. 6 1937 112 14 
1,100,000/Man., Shef. & Lin, Pref. 4 121 3 ——|—— —| 3,624,000 Ohio& Mis. IstGin. Mt. 5 1932 100 2 
1,008,000} Do 1872 .........ece0s 6 145 7 £ Alabe: Suspense | | 14,254,000 Oregn.&Cal.1Mt. Bds 6 1927103 5 
1,080,000} Do 1874 .........60008 6 145 7 | , 676,070 AlabamaG.S.A.6)-Pref., 10 | 10 30,) 3,000,000 Panama Subsy. Bds. 6 1910 104 7 
1,600,000) Do 1s76_...... ...... 6 144 6 | 1,566,000 Do B Ordinary...... 10 | 4 4] 3,000,000, Pen.Con.Sk. Fd. Mt. 6 1905 120 4 
1,000,000) Do convertible, ‘79° .. 5 142 4 | 1,600,000 Ala, N. O. Texas, &c. 9,900,000, Do 44 Gold Bonds 4} 1913 110 12 
1,318,900) Do convertible, '8i .. 6 !41 3 | A Pref............. 10) 2 2 14,217,000 Pennsyl. Co. Ist Mt. 4) 1921110 12 
see. e0e| Metre paula Seek iak 4 13) 3 | 2,600,000) Do B Deferred ...... | 3 | ai SASR emirate Rovelnns ond . 
.000| Do Irred. 1884........ 4 115 26 | | Toledo Gold Bds.. 6 1922 110 1 
200,000] Do do | 1887........ 4 116 ig |18,663,200 Central of New Jersey 100 |124 29 | 7,000,000 st Joseph and Grud. 
1,600,000 Met. District .......... 6 69 71 | 8,000,000 Central Pacific ........ 100 | 33. 3, | Island ist Mort... 6 1925103 11 
23,281,660 Midland Con. Per. Pref. 4 126 8 | 680,36) Chic. Mil. aud St. Paul 100 694 71} 1,090,000 gtLouis& San. Fran. | | 
3,860,195|North Brit. Con. No. 24 12s 6 |21,596,000, DoT AA referred... (100 |tle 30 | Ist Mt., Miss, &W. 6 '1919 108 18 
2,422,486 Do KE. &G. Pref... (135 7 [1,247,035 Cleve.& Pittsbg.Gar.7% 60 | 8) 1 | 5,166,600, “Po 2ndMt.,B.& C. & 1906 105 10 
418,490) Do Cony. Pref., 1874.. 6 151 3 |'8,000,000 Den. & RioGnd.Cm.Stk. 100 | 2042 44 /16,675,000 8t Louis, Ark.,and | 
2,290,88: Do Irred. Pref., 1875 441134 6 |23,850,000 | Do 5 7% Preference ..100 | 69 0, | Texas Ist Mort... 6 1936 94 8 
708,111) Do Conv. Pref., 1876 44.141 3 |27,500,000 Kast Tenn., Virg.,&c., 5,000,000 st Louis Bdg. Ist Mt. 7 1928132 7 
610,00) Do Convt. Pf.Stk.1879 5 147 9 Com, Stock ...... 100 9 11 /12,100,000'8¢ Paul, Minn.,and || 
1,230,000' Do do .............. 4... .. [18,500,000 Do 2nd Pref. Stock... 6 | Mani. Cons. Mort. 4) 1983 102 4 
1,046,000, DoCon. Pf.rd. Ag. 90 4 .. .. |'0,0uv,0v0 Mlinois Central. .... 100 (111 13 /52,431,500\South Pacific Ist Mt. 6 1906 118 16 
1,181,260|N.Kastrn(Blyth & Tyne) 4 126 7 |!0,000,000 Do 47 Lad. LineStk. 100 (191 3 | 21,049,000 Texas& Pac. Ist Mort. § 2000) 93 95 
10,727 08+| Do New Pref. '76 .... 4 126 8 | $9,466,500 Lake Shore, &&. ...... 100 110811. | 17,229,000 Union PacincistMt. 6 1899100 11 
700,006! North London 44% (max. 6))146 8 | 52,143,300 Louisville & Nashville 199 58 9.) 624,000 Do Ld. Gnt. Mort. 7 1889\ .. .. 
260,000| 10 1875 ........ 0.00.5 44.131 3 |58,600,000 Mexican Central,Lim.,/ | 1,323,000 Vicksb'rg,Shrevept.. | | 
971,000| North Staflordshire.... 6 150 2 Com. Stock .. ... 100 | 33 6 | &c.,PriorLienGold 
900,000} Do 1873.............. 44.125 7 [46,406,000 Missouri, Kan. & Texas 399 | . | Bonds 6 1915105 7 
213,000/Khymney, 1864 ........ 6 115 17 |%9428,300 New York Cen.div.pay.) | 17,000,000 Wabash, &c., Gen. | 
360,000/Somerset & rset | | in Lendon 0 Lid. (100 109510 | Mort. Certificates 6 1920 .. .. 
Bath Ext Ord. Stk 3}/110 13 |/7,366,500 New Yk. Lk. Erie& Wst. 199 | 253 6 | 3,000,000 westPenn.GoldBds, 4| .. |10i 3 
2,172,680)8.-Eastern, Con Pref .. 4) 187 9 | 3149.40 Do 6%, Preferred ....\:99 | 63 7 | 1,600,000 Wheeling& Lake Erie | 
2,640,820| Do Preference ...... & 154 € | 113,082 New York, Ont.&c. . 199 | 19 304 istMort.(Wheeling | 
431,000} Do Vest. Compa’. Stk. 4 '124 6 |22,000,000 Norfolk & Westn. Pref.\1099 | 635 4 | Div.) Gold Bouds 6 | .. 101 3 
1,906,718 Taff Vale Pref. Stock .. 4 Lid 16 |'%000,000 Nthn Pacific Com.Stk. j99 | St 3 ; al 
| mana Bo cratered Stock... 109 79480. | 
— —— 000,000 Ohio issip., Comn. } F } 
Innian Raiways, 4,030,000 Do 6% Preferred... (122 | = ° £_ STERLING Bonps, &c. | 
ae = 8 621,300 Pen: sylvania 100 7 1,420,700 Ala.,N.O. Tex.&c. Db.6 1907, 74 6 
Bn ye \v,480,361 Philadelph. & Reading | 2 | 64 4.) 600,000) Do 2nd Debens. .. 6 |i907! 63 8 
1,904,940 Bengal & N. West, Ltd. “| 99 101]19,714.286 Pitts F. Wayne & Clie| © | 2!) 1,791,800 Allegheny Val. guar. 7 |1910)127 9 
20,66 Do £10 Shares £9 paid | 8§y ” 77 Gta. by Penns. ..|309 | 339,000 Atlan&G.W.Wst.Ex.8 1876, 80 5 
100,00 Bengal Ventral, L., Gta, 84) 10,600,000 st Louis & Ban Franc, 102 153 8¢ | 349.700) Do gtd. by Erie Ral. 7 (1904) 80 6 
| +dth netearn.£5pd | 64 6| 0.000.000 Do znd Preferred 1% | 32 5 | 846 Atianticist Lesd.Ln. | 
2,087 620 Bengal Nagpur, L., Gtd s | 2,490,000 8tLou. Bdg. 6% lstPref. 100 | 55 40 | Rt. Trst..4,Mt.Db.4 | .. | 90 4 
. }s U6 18 Ww StLou. Bdg. 67 lstPref. 199 109 11 | . 713,800 Balti 
| surplus profit. . 3,000,000, Do 3% and Pref. Stk \au |Baltimore & Ohio ..6 1896)10¢ 6 
1,560,800 Bom., Baroda, &c. Gtd. 6 183 6 | 1,250,000 Tun. Kail of St ou, 67 e403 2 | £:821809 Doo... eae 6 1902112 14 
41,014 Eastern Bengal A.Ann. | 23) 44] 10,808,500 Union Pacific... 100 |"0¥ U1] 1,686,420) Do onc 6 191yjtzl 3 
14,996, Do‘ B” Annuities .. | 37 & 120,000,000 Waleott an Coma...” {200 | $:4618) 1,480.600) Tho 1677222222212. 6 |1927/105 7 
348,666 Do Debenture Stock.. 4 [12% & |.0,000,000! Do Salant s 1igl2;] 2,400,000; Do oi... 44)1933/l07 9 
926,637 East Indian Ann A.1963 | 234 4 ee +++-{100 | 24% 6,) 875,970 Chic,& Altn.Con. Mt. 6 |1903/117 20 
€24.000 Do Annuity B........ 2 4 | Ounaancy Bonps. % 60,900 Chic. M&St Paull M.7 |1902/129 4 
Do Def.Ann. Cap. Gtd 1,760,000! Alab., Gt. Sth. 1 Mt. 6 \Red 500,000'Cleve., Comumb., &¢. 7 j1914/127 30 
4% + pth surplus. rofit |113 15 | 1,000,000 Albany&Susge.1 Mt. 7 1208 115 18 | 396,400 Bastn. Rly. of Mass. 6 |1906/120 6 
1,486,050 Do Irted. Deb. Bek... 4, 132 8 | 4632 000 Atchsit, Top San. Fe 4) 70 222, $ | 760,000 iinvis Cen.Sk. Fnd.5 (1903 106 8 
20,000,000 G. Indian Peninsl. Gid. 6 165 5 |14,2,7,000, Donn ne gt 1920 868 Ti} 600,000 Do et ., 6 |1895)108 10 
$701,400) Do Deventure Btk. .. 4 123 6 |16,000,000| Do Goll, Trat Bas, 6 (UE +: -- | 200.000, Do... 6 1905110 12 
000lnd. Mid. L., Gtd. 4% (0,000,000! Balt &OhioG nL Bde, | 2227 => «. | 686600 Lehigh Val. Cons.M. 6 |18y7|108 8 
| +4 surplus profits * 6 18 [19 Ou DoCons. Mt. Bde ¢ L22{t20 12 | $98,388 Louis. & Nash MC. | | 
8,757,670 Madras G ! 3000, O00 B ne pe eet Bas & |ro88 18 14 &Ldiv......., *.. @ |L00R|113 14 
900,060, Do d 1,600,000, Do (Tunnel) 2S |1911 117 22 | 100,000 Mem. &Ohio, istMt. 7 1901 118 32 
tees ot CO Ractis ae & |811120_ 6 | 800,000\N. York & Can. Bds. 6 |1904)115 17 
13'923,001 Can. Souther Re: § |1906. 95 “5 | 2,000,000 New York Cent. Mt. 6 \1903)120 2 
coal 43.143,000\en. Of N ders © (1908 108 9 | 8,000,000 N. York Pen. & Ohio 
200,000 Kohilkund & Kumaon'L6 (116 17 Gen. Mort 7 Prior Lien Bonds, 6 |1896 103 8 
1 0u7 Beinde, Pun & Del" A."An.| 24 & |26,888,000\Cent. Pac. let Mrt. 6 \see ire tL | 441-800 NorthCent.Con. Mt. 6 {1904107 9 
900,264) Do B* Annuities .. "| 28 9 | 3,630,000 Do (CalkOreg din.) 5 eos ttt Id 800 Panama Gen. Mort. 7 1897 107 11 
SAeata Dont Indian us. ss+~ & (129 31 | 4,261,000 Do und Gnt’ Bass ineslnee ; Sosa.oeelt amar. Gen Mrt. 6 (1910125 7 
sate 5 - 8,000,000 Chic. & N.Wst. Deb. on.Sk.Fd.Mt.6 1906 119 21 
$600,000 | 4 % till ‘90, then & 0.600 , 5 |1983/113 15 | 6,000,000 7 
{ fnetearnings..*, eth ne Indiana G 300.900 Ph eerie Gen, Mt. 6 tgeo 127 ® 
Debentures ...... 34] .. .. | 2,816,000jUhic. Burl. & Guiney 6 |*S2 1 13 Consd. M 6 1911 1% 6 
2oo0.00 Nina pe Bieta enouar* § (138.3 | 8,804,600 Chie, MIL. Se Pack” |1901)200 3 1.s73.600| Do tmprvut Mre. 6 1807 103 § 
i vee | 400 Pitts: Connelsy. 6 (1926 127 9 
1,000,000) Do Mortgage 4b 500, 1etML8.W Hiv. 6 \rg09 112 15 | “gas: 200 : tr 
Bases! Se Sebeee eee 100 11 | biecnom, PoMACTs & Vara. 6 livia 10s S| sssco0lUnin: Pec. On; gar 6 Ms HE 18 
660,000: Do Debenturs -. 6 14 16 ont ky 1910 123 37 a0 300 Uned Noeraerit. a 6 1804 104 6 
! 1,133,800} Do Gen. Mort. ..6 901 120 2 








360,000 100 B. A 


120,000 100 Do 
154,505 100' Do 
1,000,000 100: B. Ayre: 
1,312,340 100, Do 7 
604,800 100) Do 5° 
1,061,150 100 B. Ayr 
44,020 lo 
49,805 10 
100,000 lu = Do Tucuman 
100,000 100, Do 4% Deb. Stock .. 
26,000 10 B. Ayres & Val 


1,136,000 - Uragy.of .V 
do Per. 6% Deb, Stk. 
21,250 20 Cond, die L * 
8,400 100 Copiapo ........... 

20,000 20 Cordoba Cent. (L.), 

60,487) 10 Costa Rica 
16,447 20 DonnaTherChris,L. 


“ 16 Dunabarg & Wi 
125775 | | 1g tho Reghatered 
122,000 20 "sutch Rhenish..... 


668,000 100 East Argentine, L. 
350,000:100, To 6 Debenturs 
25,00 1u Gt. Sth.of Spain 
16,000, 20.Gt. W. of Brazil, 
306,250 100, Do 6 
148,600 100, Do 67% \ 
12,500 20. Imp. Braz, Nat. & 


Cruz, L., gtd. 1% ...4 


$2,000 10 La Guaira & Caracas. 
370,000 100) Do 54 Debenture 
112,724 20 Lemb. Jassy,g 


40,100) 20 Lima, Limited......... 
264,720 100 Mexican, Limited ...,.. 
Do ist Preference 8. 


z 


2, 
*, 54,100 100 
2%, 


tee eseese steee 


,911,960 100 Do 2nd do 6%......... 
000,000 100, Do 6% Perp. 
236,500 100 Do 2nd Mortgage 67. 
60,000 6 Midland U iL)... 
1,131,375 100 Do Debenture ea 


BS 
2 
5 


20 Namur & Liege 
| al. 14f. p.an. 
do g. 6% pref. 

10 Nitrate 
i0 N.-E. of Uruguay, 


° | 


100! Do 5% 2nd 
100) Do 6% Deb. 
20 Ottoman (Smyr.to 
20 Palermo. Mars.& 
173,409 100 Porto Alegre, &. Deb. 
73,303. 20 Prov. Orel-Vitbsk 
241,977' lv oa” . L. & Opt. 
400,000 100 0 67 * 
1,200,000 100 Recife& San Fran. L. 
20 Riga and 


23.2 


eegvese? & 


= 
z= 


10 Do Preference . 
x 6 Royal Swedish... .- 
4 Do Preference .. 
29,857. 20 Sambre and Meuse... 
19,991 10 4 
20 Sun Paulo( Braz) L. 


6, 3 
743,044 20 South austrian... 

20000 20 8. BrazilR.G do Sal 
975,592 100 Do 6% Lrred, Deb. 
$23,832 100 Swedish 


tcost| 20 ¥ 
TATNB ..-esee0e 

26,757, 83) West Flanders . 

14,000 10 Do 5} % Preference. 


me ia ee en 
Fongion RaiLway OsMGATeas 


F 


a i 

ca 

a! 
{ 


Al Debs., red. 1913...-++ 

100 ‘Brasil Gt. Southern Mortgage 
Debentures ....- oesent 

100 Brazilian im On. 
Campos and la, ga... 
Charkow-Krementschug +++ 
Conde d’ Eu Debentures. .-+ 
Costa Rica 1st Mort. a pe 
Donna Ther. Chrstna., 
20 ‘Kastern of France,.... 


100 Havana Rail. ist M 

100 Lemp, Brae eraall) casos 
os Do sterling Doe 
100 Macahé & Campos, “ 


100 Matanzas and 5a ooeee 
1yo ‘Minas and Rio Debs. 


J 
100 National Pisco to 


Nitrate, L. ist Mt eons 
"D Northern of France...-++e*t 
20 Do (late 
20 Northern of Spain, 
100 Ottoman (Smyrna te 
100 | Do Assenring ( 
100 Do Now-Assenting 
100 | Do Debentures 
100 | DoSeraikeny Ext. 
100 | Do Tireh Exten. 


Do 54% Preference ... 


20 Minas & Rio, oi 
the 


* 


20 N.-W. of Uruguay, L. .. 
100, Do 6% Ist pm e 


Dunaburg ..- 
10 Royal Sardinian .....+ 


Preference... ++ 


. 
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September 20, 1890.] 


sAILWAYS. 
goasies RalLwat OsiiGations. —Con. 
— 
Name. 


in 


s 


qi L L., Ist Mt. Deb. 6 
&Cassaba ist Mt.Debs 6 100 


sepel 


eget 


Austrian 
1871 (Series X).. 


thern of France. 12): 21 


i 


rn of France | 17317! 
of Buenos Ayres Bnds. 6 112 14 

e Debentures .. 6 | 98 10 
‘est of San 


sa 
i 


malo Deb. Bnds. 7 ; ;108 10 
Tafra and Huelva Bonds . { 10310! 
i 


SSSSvneveeesssssevs Fe | wove 


| Paid. 
| Closing 
Prices. 


Limited. . 
iance, Lim. .. 
.. |Anglo-Argntne, L/ 
_ 6 |Anglo-Austrian 
Anglo-Califor., L. 
Anglo-Egyptn. ,L. 
Anglo-Foreign, L. 
Anglo-Ital. ,'66 L. 
Bank of Africa, L. 
4 Bk. of Astrl'asia 
Rk.of B. Columb. 
14|B.ofB.N. America 
B. of Constanopl. 
Bank of Egypt 
62,500 ie of N. 8. Wales 
B. of N. Zealand 
; Do New Shares 
64|Bk. of Roumania 
6 |B. of 8. Australia 
10 |Bank of Victoria 
10 |Cen.of London, L 
7 |Chartd. of India, 
Austl., & China 
6 |Chartd. "Merc of 
Ind., Lond. &c. 
104 City, Limited . 
olonial 
1 Com. of Aust. 
10 |\Consolidated, V3 
9 |Eng. Bk. of Rio 
de Janeiro, Ld. 
10 |EngB.ofRPlateL 
10 |Eng. Scottish, & 
AustralianChr. 
| a Bk.of Lon.,L 
10f Hong Kn & Shan. 
7 |Imperial, Ltd. 
6 |Imperl. Ottoman 
6 |International Bk. 
of London, L. 
6 jIonian, Limited., 
16} Lloyds’ Bank, L.. 
2 |Lon & County, L 
7 |Lon. & Hans., L. 
14}/Lon. & Prov. L. 
16 |Lon.&R. Plate, L. 
Lon. &SanfFran,L 
74/L0n. & 8.-Wst., L) 60 
16 |\Lon. & West., ‘. = 
8 |Lon.Chr.ofAustl.| 20 
7 |Lon. Bk. of Mex. 
&8. America, L.| 10 
12 (Lon.&Braziin.,L.| 20 
” Lon. Jnt. Stk., (a 100 
Lon. Par.&Amen.| 20 
19 |Mer. B. of Aust., L. = 
6 |Merchant, Ltd.. 
14 | Nat. > Austr’ Isia ° 
os of Mexico.. 
6 Nat, of N. Zea., Aw 
Nat. eve offng L rs 


; North Eastern, i 3 
0 |Prov. of Iret.,'L. lee 
34/Queensid.Nat.,L.| 10 
3 Stand of Afr., a. 100 
4 |Un. of Austr,, L.| 75 
4 | DoIns.8tk. Dpts.| Stk 
| amlUntene nce! »L. 100 
7 \Union of Spain &| 
Eng., Lia. 18 


BREWERIES AND 
ISTILLERIES 
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BREWERIES, &c.—Con. 
Name. 


‘Lion Brewery, Limited ...., 35 37 
pe gee cesgcccccccece see) 11 183 


0 Preference ..| 26 28 
10 endo perp. ¢f Br ‘ry, L.,Ord. Ry 
10| Do7X Prefere: 
10 NalderdColiyer sb. Ord. ... ii 3 
7 Do 6% Preference ; 12333 
4 |New Westminster Brewy. »L.| ° 6: 
4 | Do 6% Preference 6 6 
10 |Northamptn Brewry, L. ord 13434 
10 | Do preference 12413 
stk 100 Do 5 % Debcnture Stock. . 112 16 
lv | 10 Nottingham Brewery, Lim. 
7 % Preference 
100 | Do Ist Mort. Deb. Stock 98 itz 
Stk 100 w+ Seay, ery, 5% Pref, .. 113 15 


00 | Do a 10 

0 |8t Pant Piipoweneh, L., 

io Do Preference 12 13 

10 nem Son & Co., L., Ord, 11412 

10 | Do7 9 Preference 12 13 
6 |Smith, Garrett&Co., L. Ord. | | 


0 Do Pre’ 
10 Teecitaie Brewry, L., Ord. 
| 10 Do cont 


__ Rae COMPANTES. 


Last = 


oxn| Dividend.* | 


Name. 


|Alliance Assure. 20; 2 
| | Alliance Mar. L/100 
000 162-3 Atlas Fir. & Lf.| 50 
36 (Br. & Fr. Mar.L | 20) 4 
-» |Brit.Law Fire,L; 10) 1) 19 2 
Church of Eng.| 50 i 8 %: 
he of Lon. F. - 
ler., Med.& Gn. 
\Commer. Union| Pi 
2 coe: 
\Crown Life . 
Do 


‘ ‘Ragle 60) & 49 6: 
a iEnplo ae Lia.| 10; 2 384 
|Eng.& Sco t. Law| 50) 34) 7 
183 \Equity aaa Law 100 

nil. |FireIns, Asso. L. 

11 (Gen. Life& Fire|100 

& |Globe Marine, L| 10 

7 |Guardian Life 
and Fire 

nil. 


82 ([mpe 


123 ‘Im 

16 2-3 Indemnity Mar.| 15 
174 |Lancashire .... 

84 Law Fire 

-- |Law ot. 8 Trst| 10 

». {Law L 20 

oi eames. L.| 50 

a Fire, Ltd. 8} 
|Liv.,Lon., Globe' 

Fire and Life St. 

Do(il annuity) eg 
|London ee 

12 \Lon. & Lanc, F | = 
10 ‘Lon. & Lanc. L.| 
12) | (Ion. ane Ei» 


a Marios 0} 
[preren nts’ M. L 10 a 
28 N. Brit.& Mercl. 
000} nil. \Nat. Marine, L. 10 Na 
25 | Northern | 10:74 th 
40,000, 7% Ocean Marine... y 2% 24 a “a 
enna) Isitps Phenix 
80,035) 10 PF; , 
100:000 5:6 | ps wns 10 40/| 6 7 
200,000 724 Rock Life 6| 4) 68 6 
16 Royal reece! Bt. |100)306 7: 
96,6515, 534 'RoyalInsurance, 20) 3/59460; 
4,800 £22ps Sun Fire . 460 «6 
sieansl on Sun Life ......| 10 7” 15316 
100,000) /Thames&Mer.M) 20) 11 
i 40) 260 70 
‘Union Mar., L 


~) 20 HH 74 8 
\Universal Lizels30 486 
_13f Universal Mar. L 201 ai 5 


© Excluding periodical cash bonases. 
CANALS AND DOCKS. 





|Closng 
‘Prices, 


bo |Alexandra Dock & Railway 15} 16; 

|. Do 4% Perp. Deb. Stock. 02 
Birming ham Canal 

est India Dock .. 

Debenture Stock. . 


Name. 


Stk |100 


\Closng 100 |100 lorand unction Canal 
| Prices Stk 100 Hull Dock 


2 | 98 98 101 
t Katharine Dis.| 33 36 


a Preference Cds 
Do 6 % Perp. Preference. 113 18° 
Stk 100 | Do 6% Debenture Stock..|226 30 
ue | \, > wockoten vagnges 65 oe 12 13 
~ poms Canal &c. 65 7u 


36 40 
a” ah be Debenture Stock'111 is 
20 Bues Shares | oat 
Stk |100 ‘Surrey Comu Commercial Dock . mie 17 


Bor 
Bo fay paid «5 | Gi it 
ue, GaGa sai ue i | w 


eeeeees lop 1 11 Stk '100 | 


Do 6% De 


oo One ey Share 
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COMMERCIAL, &c.—Con. 


Nam Clowns | 3 
Prices. 


re Jute Factory, i» “an 
{Bere Bike & Co., Limited . 2 
| oly Asbestos, Limited. . 

d, J. & Co., Limited 
a Limited ....... aati 
B. Morris and Sons 


10 Beanner, Mond, and Co., L 40 42 
Do 7% Preference ........ } | He 


aS ooo 
a 


aH AS 


Bryant & May, Limited . “| 13 
Rryant, Powis, & B ant 
Campbell & Sons Ro | 5 


&c., &.,6% Debentures ../102 6 
10 | 9 Cassell and Co., see. .| 18 18) 
stk 100 Catalinas Warehouses &e. ‘| 
of Buenos Ayres 5%, Debs 92 " 
; 10 ‘Ceara Harbour Corportn., Ll 6 
100 {100 ‘Central Produce Market ot 
| Buenos Ayres 
40 | 364. \City Offices, Lim ited 


9)}100 100 |Cantareira Water Boris. 


ef 100) DD M B 
2} lode mare 


12 \city o eal Property, 17 18 
10 10 |City of Santos Impts., Lim. | 11 13 
6 : ic ie. Genl. des Asp alt. Lim. re 
5 \Colorado ae aes 4% 
stk 100 Cr stal Palace, A | 1 i9 
stk 100 | Do 6% First Deb. Stik. 1887) U2 1s 
stk 100 | Do6 6/, Second do 
stk oe Do 6? Third do 
20 | 5 Dalgety & Co., Limited . 
1100 | Do 44% Perp. Deb. Stock... 
pee Do 4% Irred. Deb. Stock... 
[Deras Routledge & Co., Ltda. 
c. Powder, Limited’ 
10 \Kiey Brothers, Limited . 
2 | 12 English & Austin. Copper, L | 
16 | 11 |Fore Street Warehouse, L.| 
16 104! Foster, Porter, and Co., 
6 |General Hydraulic Power 1. | 12518 
IG. KynochandCo., L., Pref.| 18 Iv 
0 \Gre enwood and Batley, L rn 
Do Preference .. .. 11g, 
6 |Harrison, Barber, & Co.. ‘L.| 5z 55 
8 |H_H. Viviené Co..L."A' Prt, 44 5: 
6 |Hildesheimer & Co., Die ane 
10 |Hotchkiss Ordnance, L..... 
10} Do7% Preference 
100 | Do5Z Mortgage Debs 
St Howell and James, L. 
Humber & Co., L 
& {Imperial Russian Cotton ¢.| 





Factory, Limited 
100 |Lmpd. Industrial Dwellg., L 
| 10 a »sroved Wood Pavemt., | 
(nd. Rub. Gut. Pere. kc. L.| 18,19; 
Do 44% Debentures’ 
James McEwan, Limited . 
Do 6Y, Mort. Debs. red. ’94. . 
John Moir and Sons 4 
La Guaira Corp. Deb. Stock|105 9 
Lake Copais, & 
Lautaro Nitrate, Limited. . 
Liebig s Extract of Meat, L. 
Linoleum Manufacturing, L.| 
6 |Liverpool Nitrate, Limited | 
4| Lond, Prod.Clear'g- House, L 
London Stereoscopic, &c., L 
Lon. & Tilb'ry Lighterage, L} 6 7 
Maxiw-Nord. Guus, &c., L.| 2 
Do Debenture Stock ....) 60 7u 
Metropolitan Dwellings As- 
sociation, &c. | 22 
Milner’s Safe, Limited .... 
Morgan and bo., Limited . 
Moriis Tube, ac, Limited... 
National Safe Deposit, cae 
Native Guano, Limited . 
Nelson Brothers, Limited... 
Neuchatel Asphalte Pref.. 
Nevada Land and Cattle . 
New Explosives, Limited . 
Nobel Dynamite Trust, Le 
Norton Brothers and Co. 
Pawson and Co., and Cousle 
Phospho- Guano, Limited . 
Price's Patent Candle, i “ .| 
Primitiva Nitrate Co., {3 
Recife Drainage, L., 5% eb. 
R. Goldsborough ac 0. L.| 
Richard Hornsby & Sons, Li 455 
Do 67, Preference Stock . .| 98 103 
Do 6% Debentures 00 3 
25 |Kio de Janeiro City Imp., L ’ 32 
Do 67, Debentures 3 
Rio de Jan. Flour Mille &: 
Limite 
River Plate Fresh Meat 
Royal Aquarium, &c. 
Do 6% Preference 
Royal Niger Co., C.& Lm 
fully paid 
Rudge Cycie, Limited 
Sadler & Co., Limited 
Samuda Brothers, Limited 
San Jorge Nitrate, Limited 
San Pal to Nitrate, Limited 
Santa Luisa Nitrate, Limtd, 
Simson and Mason, Limited 
Spratt’ s Patent, Limited . 
Do (Anierica), Limited 
De Russia) 
Telegraph Const., as 
Unit. Lim., &c. As eet 
United States Rol ing Stak 
Do 67, 6%, Debentures 
Do 67 Bonds 1889 
Do Collateral Trust Bonds 
Val de Travers Asphalite, L. 
Waterlow Bros. Layton, 








Pease, & Co. ° 
Wh perd ham & Sons, L. .. 
Young's Sao 


1219 


___ FINANCIAL, NANCIAL, &e.—Con. 


10 7 (Australian & New Z. Mort., 
ma ary Aa po Debenture Stock. . 
Land & Finance,L. 
stk 18 2 ‘Do 4% Debenture Stock . 
10 2 |Britieke & American Mrt., L. 
35 | 2% British & Austn. T & L., Ld. 
ry | Do 43% Debentures 
28 British Awerican Land . 
stk 100 |B, Ayres Harb, Wrks. Trustig 
" 10 (Caledonian and seen 
110, { ee and Agency . 


1 \Canada Com 
5 Canada Nort “West Land, L' 
34 Colorado Mort. & Invest L 
| 6 Credit Foncier E — ev 
100 | Do Land Mort. 
60 | 10 (Credit Foncler of Mauttta b 
L. 


Name. 


seek 


: |\Debenture Corporation 
\Freehold Trust of Aust., 
| 4 |Gen. Assets Purchase, L. 
| 13 |Hudson’s Bay 
| 24 Imperial Properiy Invst., 
; 6 \International Financial, 
10 | 10 |lowa Land, Limited 
|100 Irish Light Ris. ,&c.,5% Cts 
100 |Land Mortgage ‘of India, L. 
3 \Land & Mort. ot Egypt i 
» ort. o t, Le. 
100 100 | Do 8% Mort. Deb.” 
“ 10 |Land Securities, Limited . 
j London & 8. African Exp.. 
10! 87 London Financial Ana, L 
10 | 2 Mauritius Land, & 
10 | 10 Natal Land, &c., iicaea” 
6, 6; Do8% Preference 
6 \National Discount, Limited 
2 New 8. Wales Mort. Loan & 
Agency, Limited 
1 New Zealand and River 
Plate Land Mort., L. 
25 (24. N. Zealand Lu.& Mer Agny L 
00 | ma Do Perpet. Deb. 4% 
2 | 6 \N. aa Trust& 
2% 26 Do Preference 


Stk 100 | Do 6% Irred. Guaranteed 
6 | 1 Otago Southland, L. .... 
stk 100 | Peel River Land, &c., ie» 
10 2 Queensi. Invest. & Ld. Mt.,L. 
3tk,/100 | Do 4% Perp. Debentures, 

| 2 /R. Plate Trst,Ln.,&c., A Sh, 

6| Dob Shares 

| 2 |Scott. American Invest., 
itk 100 Scottish Aust, surest, 
tk 100; Doby% et 
stk 100 | Do 5% Gta. Preference ol 
2 | 20 South Australian 

&c.,L 


7 pei reeiie 
*: fe ees, 





10! 2/8. Aust. Land Mortg 
100 100 [Stock Exchange 34 % Fhe. "81/100 
10 | 24/Texas Land and Mort,, L. 
10 | 1 \Trust & Agcy. of Austr., L 
10 | Do do 
10 | Do 5 % Pref. Shares 
20 6 |Trust ca Loan of Canada.. 
2:| 3 | N 
10 | 8 | Trustees, Exors. &c. Corp. 
10, 6 (Union Discountof Lond,, 
6, 2 |Union Mortgage& Agency oH 
| | Australia tle ) Ordinary 
itk 100 | Doe % Fone. 
stk 100 | Do4 
30 | . 


FINANCIAL—TRUSTS, 


3tk (100 American Invst. Trust, Ltd.) 
Preference 


i j12 1 
3tk'100 Army & Navy Invst., L., Pf.|110 13 
Stk }100 | Do Deferred 107 12 
3tk }100 | Do4% Vebenture Stock. ./102 4 
3tk 100 |Benkers’ Invest. Trust, Prf./i12 8 

106 9 
Do 4% Debenture Stock. .|204 7 

Stk |100 Praag, tuten oom & Gen 
Invest Trust, .. Pref. [114 17 
3tk (100 Do Deferred lig . 
stk jL00 Do 4% Per. Deb. Stock .. |103 
stk |100 |Foreign& Col. Gov. Tst.L.P (125 3 

Stk |100 Do Deferred 


Stk | /100 Do Defe rred (w 102 
otk |100 Do 4 % Debenture Stock. . 6 
stk |100 |Govmnts. Stk. invest, L., Pf. ior 10 
stk |100 | Do Deferred............ -|L09 12 
tk |100 | Do 44% Debenture Stock. .|111 14 
Stk |100 |Guardian Invest, Pref., L./9v 101 
Stk 100 |[nternatin). Invest. Tret!, L103 6 
“tk luvv | Do 4% Debenture Stock ..|102 4 
stk |100 |Invest. Trst. Corp., L., Pf! 6 8 
stk |100 | Do Deferred 137 41 
Mtk 100 | Do4% Debenture Stock ..|102 
wo | 10 |London & New York Invest. 
Corp., L., Nos. 1-50, 
Stk ‘100 Merenurale fnrget. AGeueral 
a ree 
stk ‘100 Do Deferred Stock |... 
Stk 100} Do4% Debenture Stock .. 
Stk 100 Masisipal Trust, Ltd., Pret. 
stk 100 | Do Deferred 112 16 
stk 100 |Omnium P meng Pref. 9 101 
20 | 10 [Railway Debevture T 
Do 67, Debs., red. at. 
Do 44%, Debenture 8 
Stk | 1100 Do 47, Debenture Stock . 
Stk 100 |Railway Investment, Pret 
7} ‘100 Do Deferred 
10 [Railway Share Trust, L., A. 
Do b 67, Preference. .... 
stk R. Plate Gen, Inv. Tres. 
100 |Scot. Invest. Trust, Pref. 
Stk 4 Do Boat puke 5 
venture Stock. . 
rt. (100 Oy gebimafine Cables Trust. . 
Stk (160 U. 8. & Sth. Amer. Invest. 
Trust (Lim.) Preference 
Deterred 


rd Consolidated ~ vices 
res (New,, La... 


Gas & Water, L. .. 
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10 109 Barrow Hematite Steel, L. 
10.10. Do6Z Preference ...... 
2) 20 Bolckow, Vaughan & Co., L. 1k Ww 

20 12 OD. du tuk bubaneessbboneees LOZil } 
6) | 6 Bowling Iron, L. .......... eta 
18 it? Jonsett [ron, Limite east 37 29 


10. 10 Marbella Iron Ore, Limited 
10 | 64 Muntz’s Metal, Limited... . 
624 624 Nantyglo& Blaina “ Pref.” 


10 10 Newpt, Abrern. Stin. ¢ Youl, L 
200 «200 New Shariston Coll.’s,L. Prf 
20 20 Pelsall Coal & Lron, ies 
6 6 Rhymney Iron, Limited... 











i a 1 
4 4 1 


S i 1 ] Do 10/4 


24 Nerbudda Coal & Lron, L. 
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THE TRUSTEES, EXECUTORS | 


AND AGENCY COMPANY (Limited) 


MELBOURNE. 
Established 1878, | 
CAPITAL. | 
ONE sic iisicevensshuaesbsanesies £250,000 0 0 | 
Paid-up ...... £50,000 0 0 | 
Reserve Fund and Undivided 
EN siesh siteth tater ae £60,356 14 7 
DIRECTORS 


John Benn, Esq., Chairman. 

Hon. James Balfour, M.L.C., Vice-Chairman. 

F. R. Godfrey, Esq. 

R, —— Smith, Esq.,C.M.G, 

W. Templeton, Esq. 

Specially empowered to act as Executor, Trustee, 

or Attorney under power, and to obtain Admini- 
etration as nominee of Executors or Next-of-Kin. 


becomes jucapacitated, or leaves the Colony. 
w. TEMPLETON, Managing Director, 
37 Queen street Melbourne. 
Lonpon Aoryts—Messrs St Barbe Sladen and Wing, | 
Solicitors, } Delahav street, Westminster. 


(iu ATEMALA INTERNAL DEBT. 


—Meesra Martin and Co. will receive for PAY- 
MENT the COUPON, due Sept. 30th next, on the 
Bonds of the internal Debt of Guatemala, The Coupons 
are payable, according to a decree of th- Government, 


each Bond of #500, or £<0, and io like proportion on 
Bonds of other denominations. 

Coupons must be kft three clear days for examina- 
tion. 


No. 68 Lombard street, E C., September 12th, 1890 


GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Une«ualled 
in jancy. Sempies, tariffs, and estimates on appli- 


cation 
THE PATENT SILVERING COMPANY (Limited) 


Guur UHIMNEY-GLASSES, CUR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality. Old 
frames re-cilt. Old ames re-silvered 
THE PATENT SILVERING COMPANY (Limited), 
1, 12,8 and 14 Lower Kennington lane, London 


WANTED, FOR A BANK IN 


Spanish America, an experienced Young Man, 
to act as Sub Manager. —Address, stating age, refe. 
rences, and terms to C.E., care of Davies and Co., 
Advercivng Agents, Finch lane, Corahill. 














Ooregum Gold, L.,Def.Ord. | 23 


2; 2 Panuleillo Copper, es cera 
3. 38 Pestarena United Gold.... 
) 


& 6 Richmond Con., Limited.. 


The Company, unlike an individual, never dies, | 








at the rate of 41 43 per quarte:ly coupon of $7.50 on | 


THE ECONOMIST. 








{ a 100 
Min. Pref 


De 
| a3” £* (100 100 


i 10 Sunderland, Limited’. 
. 00 Rio Tinto L. Mt. Bnds.,1880 102 3 SONEOE S actruwaskonaant 10 | 
23 Ebbw ValeSteel, Iron,&e.,L 7% 8 +4 a. "e 57 2nd Mortgage .... 1014 25) 10 Dog Preference ........ hee 10 _ Tremwayeot Frame os 
6 *5 English Crown Spelter .... 10 | 10| DoShares .............. 28 6 | 10 10 Great Northern saat ste T5216} } 10 | a mway ¢? TR on 
100 75 Jolin Brown & Co., L....... 73 76 1 1 Ross (N. Z.) United Gid., L i 100 100 Do 5% Debentures (1881) .. 100 103 5 | 6 peas ‘iD sore 
1000 100 Lehigh & Wilkes Barre, 19/ Ruby & Dunderberg Con. i: . .. 100 100 | Dod, ? Debe ntures (1883) ..,104 7 }100 |100 Jo 57, Debentures. . 
6, ist Mortgage ........ R 1 Scottish Australian, L..... 2% 23) 2 25 Indo- European, Limited .., 36 35 6| 5 


STEN. scias ves hatn 1413/10 10 London Platino- Brasilian,L 63 i 10 | 10 
2 Sierra Buttes Gold, Lt 105 





fe 100 1100 Do 6% Debentures... 


Do Plumas Eureka . # §) 11 Orie tal Telephone, oto ‘ 
1 St John Del Rey, Limited | & -2! 8 8 Reuter's, Limited Sica suis ateabe 8} 
2 Tharsis Sulphur& C opper,L | 4§ 64, 1, 41 Southof EnglandTelephone, es a a 
1 Tocopilla Copper, Limited | 0 i | Limited ........-+2-0008 4 §/20 20 Alexandria, Limited 
5 Tolima, L., A Shares...... 738 10 10 West African, Limited ..... 9 10 20 20 Antwerp, Limited. 












Sublications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 


A PRACTICAL PLAN 
FOR ASSIMILATING THB 


‘ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 
*,* This little book has been long out of print, and 


| is republished j in view of the Monetary Congress hi 1d | 
last year in Paria. 


London : Longmans, Green, ond Co. 


THE STANDARD OF 
By WILLIAM LEIGHTON JORDAN. 
CONTESTS, 
Chapter. 


I Lord Liverpool's Oversivht as Regards the Stan- 
dard of Value and its Consequences 


Il. The Pound Sterling : its Histo d Ck 
ILI. Rights of Property, leer eet 


SIXTH EDITION, 8vo, 6s, 
VALUE 


| 1V. The Irish Land Act, 1881, 


V. Foreign Debts in London, 
VI. The Double Standard and the National Debt. 
London : Longmans, Green, and Co, 








OLD 


WHISKY is recommended b 
Profession in preference to French eanty a |? 


| hold the largest stock of Whisk 
| Awarded ‘es plied in’ eve Nibition a word 


po Quotations on applicat 

jn ~~ or co. es Ro a” riah Distit 
ast, or at their ufort 

buildings, Strand, wc, — — 








WTeLAW’s TRLRGRAPH CyPHER 


¥Ficr, 24 Throgm: street oe? 
street, E.C ; Paumna & Hows, bene: ee & SONS, GlaapO@ os 





1-16 100 (100 | Do5Z 1900.......... 
Pontgibaud Silver Lead .. oan | 100 100 Eastn.&Sth.Afen.,5”%Mt.Deb 102 5 } 10 10 Southwark and 
13 14) 10, 10 Globe Telegraph aud Trust, | 


pitas 310,200 TELEGRAPH CYPHERS: . 


Latin, French, Spanish, Port lia 25,000 English 
Covi, 40,000 Dusch = = 310 200 words el at “2,600 nglish 
| pt rasea, Quantity and Quotation Tables, &c. 















































GAS.—Con. COLONIAL AND FOREIGN | TEA AND COFFEE. 
~ 25 ee MINES. £i< 
5 q Name ‘Glosne F Pe —_ s z Name. pee 
La onl aS Name, Ctomng| | © _ 
Be Cot a | Brash Tn eco] 2 
0 4 ey Sedamien. | 39 41 | o = Auto. African Diamonds i ‘3 é 4 " petzeting Tea, Limited... .! » . 
esetpere 18 2) 4 { “36 OOATS TCA ...6.-eeeeenreee 
sik 15) Gan Lighter Coke'A, Ord 236 4 jak fy Aa tor aimibed” 4 36) 0 | 19 astern Aawi ad)"0 
Stk 100 Do B,4% Maximum .... 98 101 5 vi ns may? 2 3. 10 10 Jokai (Assam) Tes, | - (oom 
Btk 100 | Do ©; D, «&E, 10% Pret... 260 55) 9) 9 Co t c ro! , Limited 5 Bt 20 | 20 Jorehaut Tea, Li =i ited te | ‘Steam, aa we: 
Stk 100 Do Fb, ened 119 23 | ge opper: = whens i 10 10 Lanka Plantations. Lim ra 100 |100 | Do 6% Debentures...” 
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